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:. RENEWAL OF GOLD EXPORTS is not an event of great import- 

ance, in view of the large stock in the banks and Treasury, the 
heavy trade balance in our favor and the security afforded the gold 
reserve by the provisions of the act of March 14, 1900. 

Hitherto the danger from the exportation of gold has been largely 
a sentimental one, but not the less important. Every individual who 
possessed sufficient means to be affected by the fluctuations of the cur- 
rency or who was engaged in business enterprises or speculation, has 
known the difficulties under which the Treasury has labored in main- 
taining the gold reserve. The smallest indication of a tendency of 
gold to leave the country has been looked upon as the possible be- 
ginning of a greater drain. Those who could control the gold con- 
stituent of the money of the country have felt that there was always 
a possibility that the drain might continue to an extent that might 
unsettle prices, cause stringency in the money market, and even re- 
sultin a premium on the precious metal. The experiences of 1893 and 
ensuing years were fresh in the minds of all. The tendency to lock 
up and hoard gold was enhanced by the belief that sooner or later the 
Government would be compelled to issue bonds to replenish the gold 
reserve under circumstances which would enable the holders of gold 
to acquire these bonds at a profit. In fact, there were the strongest 
inducements to encourage a merely normal ebb of the gold stock un- 
til it became dangerous to the foundation of the monetary system of 
the country. 

In a normal state of affairs, transfers of the basic metal from one 
commercial nation to another according to the changes in the balance 
of international trade go on from month to month and year to year 
without any danger of serious results. Under the monetary laws of 
the United States each turn in the tide threatened to develop into a 


wave of recedence that would drain the Treasury and the country of 
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the great base of financial confidence. The country indeed has for 
the last six years managed to weather these shocks, but it has been 
done at great expense and under the strain of a wearing anxiety. 

The doubts of the ability of the Treasury to maintain the gold re- 
serve have been enhanced by a feeling of uncertainty as to the real] 
interpretation of the laws under which the Administration has been 
acting since 1893. The sales of bonds by which the gold reserve has 
been maintained were made under an interpretation disputed by a 
very large political party. If at any time that party had attained 
sufficient power, it was well known that a different construction 
might be put on the financial laws, which would at once have placed 
the country on a silver standard. On several occasions the attain- 
ment of this power was too near to be pleasant. 

The passage of the act of March 14 has changed all this. The 
Treasury has now the power at its disposal, open to no dispute, to ob- 
tain, by the issue of gold bonds, enough gold to redeem all the Gov- 
ernment paper now outstanding in case it should be necessary to do 
so. The whole Government note issue—greenbacks, Treasury notes 
and silver certificates—are now beyond the peradventure of a doubt, 
redeemable should the holders ask such redemption in gold coin. Be- 
fore, their redemption was only partially believed in. 

In fact the law of March 14, while not directly a law for funding 
Government notes into bonds, is practically such a measure. The 
speed with which the funding will take place depends upon the in- 
crease in National bank currency. While the provisions of the bill 
as to National bank issues may not at first so materially increase the 
bank currency as to cause much reduction in Government notes, it is 
believed that when the measure begins to develop itself in practice, 
the tendency will be to gradually replace Government notes with 
National bank notes, and that this tendency will not cease to operate 
until at least all the greenbacks and Treasury notes are retired. This 
may take several years to accomplish, and there may still be neces- 
sary some enactments as to the cancellation of the legal-tender notes 
after they have come into the possession of the redemption branch of 
the Treasury. Under the present law these notes once redeemed can 
be reissued, but with a commensurate issue of National bank notes it 
is probable that the Secretary of the Treasury will be loath to make 
reissues to any greater extent than is absolutely necessary. 

The process of changing the present bonds for the new two per cents 
will probably be a gradual one, but when it is accomplished the new 
low rate bonds will be found to be more profitable when employed as a 
basis for bank circulation than when merely held as an investment. 
The three per cent. bonds which the Secretary is authorized to issue 
to replenish the redemption fund will not be in any great demand 
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until all the present bonds are converted into twos. When this last 
process is complete it is probable that the increase in the bank cur- 
rency will force large redemptions of the legal-tender and Treasury 
notes. ‘These redemptions may cause the sale of some three per cents 
to replenish the gold reserve. It may be suspected that in the course 
of the next year the working of the new law will reveal the ne- 
cessity of some amendments. It is, however, almost a certainty 
that the ultimate effect of this legislation will be to substitute Na- 
tional bank notes for legal tenders. 

With the powers now possessed by the Treasury, and the fortu- 
nate trade relations in which the United States now stands to other 
commercial nations, there will spring up a feeling of confidence that 
no exportation of gold will affect the business stability of the country 
in the future as has been the case in the past. Just as the business 
men of Great Britain feel a well-grounded confidence in the Bank of 
England’s power to safely direct exchanges, so thesame confidence in 
the Treasury will be conformed in the minds of the business men of 
the United States. Itis believed that the new law will inspire a quiet 
belief in the future safety of the monetary affairs of the country 
which will make this year of a presidential election an exceptionally 
prosperous one. 





6 
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BRANCHES OF NATIONAL BANKS were not authorized by the new 
financial law, and it seems that bankers generally do not favor their 
introduction into the system. The smaller banks throughout the 
United States have expressed themselves against it as fearing compe- 
tition from the branches of institutions with larger capital located in 
the money centers. The instinct of self-preservation at once pointed 
out the danger to thousands of small and thriving banks scattered 
all over the country. Their attitude on the question has been shown 
in addresses delivered at the conventions of the State bankers’ asso- 
ciations. 

The kind of branch banking which some students of finance ap- 
_ prove are much safer than those which have from time to time been 
put in operation by some rural Napoleon of Finance, who has started 
one small bank after another in contiguous small towns, upon what 
was virtually the same capital, using the deposits gathered from all 
the banks as a means of starting new institutions of the same kind. 
When one was threatened the resources of all the others were pushed 
to the point of attack. Theoretically, such a system looks well, and 
if the Napoleon himself could be put under proper control, and the 
affairs of all the banks managed diligently with a view to careful 
loans and good service, with expenses proportionate to the business, 
all might go well. But it is the very essence of the success of such 
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men that they should dazzle the eyes of those they deal with. They 
are careless about expenses and eager to increase their own wealth; 
they go into enterprises outside of the banking business, and as the 
margin they have is necessarily narrow, they are very apt to come to 
grief. The exploits of ZiImRI DWIGGINs in Illinois and Indiana and 
of E. ASHLEY MEaRs in North Dakota are now almost forgotten, 
but there are to-day circles of small institutions which are conducted 
on the same principle. The times are now prosperous and favorable 
to such operations. | 

There is no finer exemplification of duty well done than that of 
the banker who, soliciting the confidence of the community receives 
it, and is faithful to the trust placed in him ; and per contra, there 
is no one more deserving of contempt and execration than they who 
use the money of their depositors to bolster up what, in nine cases out 
of ten, are visionary schemes of wild speculators, or to gratify the 
extravagant tastes of officials who take advantage of their position 
to rob those who trust them. Better branch banking under a super- 
vised and controlled system than theirresponsible and reckless branch 
banking of the DWIGGINS type. 





> 0 <a> 


THE FAILURES AND SUCCESSES OF YOUNG MEN are, perhaps, 
more forcibly illustrated in banking than in any other calling. In 
some respects a youth going into a bank is very like the apprentice 
who in the Middle Ages became the member of a guild. He goes in 
at an early age with little knowledge or experience, and at first takes 
up the lowest and least responsible duties. His wages at first are 
small. His time is fully occupied with his duties. His mind is in its 
most receptive condition, and if he is good for anything he will be 
permeated with the scenes and duties that go on around him. If he 
cultivates the proper moral spirit, and the one most natural to his age, 
he will learn much by imitation, and will find by degrees opportuni- 
ties to practice what he learns. 

In a well-conducted bank everything that happens instills atten- 
tion, promptitude and a spirit of helpfulness. The youth who has 
average faculties cannot fail to become imbued with a sense of honor 
and devotion to the institution to which he belongs. No educational 
institution can give a better training in any line than a bank gives in 
the line of its business. Of course it may be said that this special 
line of training renders a man narrow. This is no doubt true in 
a degree and with some natures. Probably those who become noth- 
ing but specialists in a bank would be nothing else had they been 
trained in any other line. But a youth who goes into a bank gains 
much of this special training while his mental and moral powers are 
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yet undeveloped. As these latter develop, this special training aids 
in guiding their development, and makes them of great avail to him. 
That this is true is proved by the history of men who now stand the 
highest in banking and financial circles and who direct the monetary 
affairs not only of the United States but of the world. These men 
show no signs of narrowness; they possess a broad culture which fits 
them to take the lead in all social and political matters. Some of the 
banks of New York city have become famous for the men who en- 
tered them as clerks and who there received the training and impulse 
which fitted them for the highest duties of life. This experience is 
not peculiar to any city or place. Men trained in the banks of the 
country can be found everywhere in positions of honor and trust. No 
young man, however, can hope for success who allows himself to be 
diverted from the duties of his environment by the temptations 
of life. 





a te 
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THE SUCCESSFUL REFUNDING OF THE PUBLIC DEBT into two per 
cent. bonds is: now only a matter of time. The offer made by the 
law of March 14 is one that few holders of bonds would reject. There 
seems to be no doubt that the final declaration of the gold standard 
has much to do with the successful issue of bonds bearing this low 
rate of interest, which a few years ago would have been deemed im- 
possible. These bonds are to-day quoted at a premium of 102, and it 
is probable that they will for some time not much exceed this rate. 
It is, of course, useless to recall what might have been, but it is prob- 
able if the declaration in favor of the gold standard had been made 
years ago, that this rate might have been attained at a much earlier 
period. 

The fours of 1925, which are not included in the refunding opera- 
tions, will probably long remind the country of the troubled times 
succeeding 1893, when the endless chain was in operation and the 
money market was undergoing the worst effects of the silver agitation. 

The exchange of the other bonds is drawing out some of the sur- 
plus money in the Treasury, and the aggregate of the circulating me- 
dium is further increasing from the new bank circulation. The abund- 
ance of money, with a still further tendency to increase, has lowered 
the rates at the money centres. 

The fact that the new bonds under these conuitions do not rise 
more than they have seems to justify the expectations of the authors 
of the funding sections of the new law that they will usually remain 
at about par in the market, and be available for purchase at reasona- 
ble rates should surplus accumulate in the Treasury so rapidly as to 
cause anxiety in the money markets. It is probable, however, that 
the accumulation of surplus revenue and the issue of new bank cir- 
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culation will offset each other to a certain extent, so that stringency 
will not often occur from this old cause. On the other hand there 
will be less danger of inflation from the bank-note issues. 

As to what will be done with the surplus when there seems no 
special need to call it from the Treasury, it might be used to retire the 
legal-tender notes at least temporarily, until the next Congress can 
say what shall be done with it. Of course a considerable sum is yet 
to be paid out in completing refunding operations. 

There are so many compensating features in the provisions of the 
new law that it will take several months to tell exactly what all its 
effects will be, but it is not probable that there will be any danger of 
a scarcity of money. 


et 
— = 





THE ORGANIZATION OF SMALL BANKS under the new law is pro- 
gressing rapidly, but it is probable that the profits on circulation un- 
der this law will not be sufficient to induce any great proportion of 
State banks which are well established and doing a good business to 
become National banks. 

There are many kinds of business which State banks now carry 
on profitably which would be more or less interfered with by the re- 


strictions of the National Banking Law. In many of the States the 
banks organized under local law do a business which combines the 
operations of a commercial bank with those of a Savings bank and 
trust company, and there miyht arise a question whether the powers 
granted to a National bank would permit these operations. The pro- 
tection of circulation is in one way assured by the deposit of bonds 
and the guaranty of the Government. But to prevent the organiza- 
tion of National banks by the use of circulation taken out by other 
National banks requires a supervision to be maintained over the bus- 
iness methods of each institution. Many good bankers have carried 
on business so long without the use of promissory notes that they do 
not regard the advantages of issuing circulation as a sufficient com- 
pensation for giving up the freedom of action allowed under the bank- 
ing laws of many of the States. 

The public, as a rule, are not so apt to give their confidence toa 
State bank, unless the men who furnish its stock and manage it are 
well known in the community, as they would be to a National bank. 
Especially in the newer parts of the country, a National bank is pop- 
ularly supposed to be in some way backed up by the Government, and 
other things being equal the public seems to give its confidence with 
less inquiry as to the men behind it than in the case of a State bank. 
But when a State bank secures the confidence of a community it is 
often the favorite bank, because from the freedom it enjoys from many 
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restrictions imposed by the National banking laws it can extend more 
favors to its customers than a National bank. Theclass of borrowers 
who are refused by the National banks because of the restrictions of 
the law, and who are accommodated by the State banks, will not be 
aided by National banks of $25,000 capital any more than by those of 
$50,000 or greater capital. 

Throughout the country there is no doubt that agricultural borrow- 
ers have, as a rule, secured more help from State than they have from 
National banks. In the competition with the last named, in face of 
the supposed advantages for safety to depositors given by the National 
laws, the State banks have been forced to counteract this advantage 
by a more willing spirit of accommodation. This does not imply that 
their loans are less secure, but they make inquiry as to security which 
the National banks will not trouble themselves to inquire about at all. 
In this way they get nearer to the people and surpass the National 
banks in general popularity. Of course there are exceptions to this 
rule in both directions, but as a general thing in the places where it 
has been claimed that National banks did not reach the wants of the 
community it has been because they have been too rigid as to the form 
of security required, while State banks in the same places have looked 
more at the essential solvency of the borrower and have been less rigid 
as to forms. 

It is improbable that the new law will render the National banks 
any more adaptable to the business in which State banks have found 
their advantage, unless there are some further modifications of the 
restrictions in the National banking laws. 





THE FIRST LAFAYETTE DOLLAR which was struck at the mint 
was presented to President LOUBET by Mr. ROBERT J. THOMPSON, 
the secretary of the Lafayette Monument Commission, in his capacity 
of Special Commissioner of the United States representing President 
McKINLEY. The dollar was enclosed in a valuable casket. 

On October 19, 1898, the anniversary of the surrender of LorRD 
CORNWALLIS at Yorktown, the school children of the United States 
were invited by the President and the Governors of the several States 
to contribute toward the erection in Paris of a monument to Gen. 
LAFAYETTE. To further the completion of the monument, and no 
doubt to commemorate the power of the American dollar, Congress 
authorized the issue of 50,000 souvenir silver dollars to be stamped 
with likenesses of WASHINGTON and LAFAYETTE. The dollar was 
presented with expressions of mutual esteem and hopes for the main- 
tenance of the amity and good feeling which have so long united the 
two countries. The souvenir dollars are, like the coins issued in 1892 
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and 1893, to commemorate the great Columbian Exposition at Chij- 
cago, expected to produce a considerable fund for the monument. 
Unlike the Columbian coins the LAFAYETTE coin will be so limited 
in quantity that it will probably realize quite a premium over its face 
value, from collectors and souvenir hunters. 

The MARQUIS DE LAFAYETTE was almost the first Frenchman 
who attained rank in the army of the Revolutionary War. When 
he heard of the declaration of independence he was nineteen years 
old, and a captain of dragoons. His heart was at once enrolled in 
the cause, as he wrote in his diary. Silas DEANE was the American 
agent in France. He entered into agreement with many Frenchmen 
and others who were fond of adventures, and promised them high 
rank in the American armies. He made an arrangement with 
LAFAYETTE by which he was to obtain a commission as major gen- 
eral. LAFAYETTE, however, was actuated by the most disinterested 
motives; his own interests, apart from his love of glory, were sub- 
servient to the good of the cause. 

Notwithstanding the entreaties of his relatives, the discourage- 
ment of FRANKLIN and LEE, who succeeded DEANE, the positive pro- 
hibition of the King, and his arrest by the Government, he managed 
to escape from a Spanish port, in a ship he fitted out at his own ex- 
pense, to evade the blockading vessels, and finally to land near George- 
town, South Carolina. Although speaking very little English, he 
presented himself to Congress, and exhibited DEANE’s commission. 
Naturally his reception was chilly enough to discourage most men. 
When, however, he understood the situation, and that DEANE had 
given such numerous commissions for high rank that it was quite im- 
possible for Congress to ratify them, he made the proposition that he 
should be permitted to serve in the American army as a volunteer 
without pay. This line of conduct was so different from that of other 
disappointed foreigners that Congress accepted his services. W ASH- 
INGTON invited him to become one of his military family, and there 
began the friendship between two men which lasted during their 
lives. He showed great zeal in the service and was wounded at the 
battle of Brandywine. WASHINGTON now successfully urged Con- 
gress to give him a commission as major general. He never com- 
manded many troops, but distinguished himself at the battle of Mon- 
mouth and also in the maneuvers leading to the surrender of York- 
town. Between the dates of these battles, however, he paid a visit 
to France, after war had been declared between that country and 
England, and was instrumental in bringing the French reinforce- 
ments to America. He was also all through his career in the Revo- 
lutionary War of great service to Congress in healing dissension 
among the foreign officers. In addition to serving without pay he 
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contributed largely of his private means to supply the troops under 
hiscommand. His after career in France, during and subsequent to 
the French Revolution, was characterized by his humanity and love 
of order. He was never distinguished for his military skill, but for 
his fidelity to the cause he undertook and his personal bravery. 
His enthusiasm and sacrifices for the cause of American freedom and 
his real services in that behalf, entitle him to a place next to W AsH- 
INGTON in the hearts of the American people. 
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SENATOR HOAR’S SPEECH ON THE PHILIPPINES was a strong pro- 
test against the restless spirit of activity which now pervades the great 
commercial nations of the world. Trade, like ALEXANDER, is ever 
sighing for new lands to conquer. Countries like Russia, having 
large undeveloped regions within their own borders, find in them a 
sufficient field for exploitation. Others, like Great Britain, are under 
the constant necessity of opening up new markets by peaceful means 
if possible or by the use of force when necessary. Prior to the late 
war with Spain the United States had not sought to extend its terri- 
torial limits beyond the seas on either side the North American Con- 
tinent, nor can it be fairly said that this war was waged with such an 
object in view, though it was one of the consequences of that conflict. 

This is an age of great enterprises and whatever partakes of the 
stupendous is apt to catch the popular fancy. It was the knowledge 
of this characteristic of the times which enabled the Miller syndicate 
in New York city to attract patrons with an offer of 520 per cent. 
interest. They passed by in contempt the Savings banks, with their 
small inducement of three or four per cent., to identify themselves 
with something promising big returns. 

Statesmen do not find it easy to counteract this tendency of the 
public to be dazzled by:numbers and magnitude. They find it easier 
to go with the current than to struggle against it. There was a time 
when it was supposed that the best way to stimulate trade with other 
nations was to cultivate friendly relations with them. Knocking a 
man down and robbing him was not considered a necessary prelim- 
inary to selling him a bill of goods. FRANKLIN once said: ‘‘ To me 
it seems that neither the obtaining nor retaining any trade, how val- 
uable soever, is an object for which men may justly spill each other’s 
blood. That the true and sure means of extending and securing 
commerce are the goodness and cheapness of commodities, and that 
the profits of no trade can ever be equal to the expense of compelling 
it and holding it by fleets and armies.” All this is changed by mod- 
ern progress. If the open door does not greet the soft knockings of 
diplomatic negotiations, a less gentle but more effectual way will be 
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found to gain access to markets by invading territory and establish- 
ing ‘‘ spheres of influence.” 

Great Britain has extended her rule to nearly every land, and it 
can hardly be open to question that wherever her rule is established 
the condition of the native peoples has been bettered. So it will 
doubtless be when the United States establishes its authority in the 
Philippines. Though the Filipinos may not get the kind of inde- 
pendence they desire, the government they do get will probably be 
much better for them in the end. Senator HOAR made an eloquent 
plea in their behalf, and his courage is to be respected in an age of 
subserviency to party. But the plea will not avail; invention has 
multiplied productive energies for which new outlets must be found. 
Lethargic or semi-barbarous races that place themselves in opposition 
to the commercial spirit of the age will find themselves overwhelmed 
by the superior intelligence of their antagonists. Destiny seems to 
have reserved for them no choice except submission or annihilation. 


_ - 
etl 





THE INTERESTING LETTER OF COUNT MATSUKATA MASAYOSHI, 
the Japanese Minister of Finance, to the Minister President of State, 
narrating the process by which the Japanese Empire has extricated 


itself from the difficulties of a depreciated currency and firmly estab- 
lished the gold standard, was published in the April number of the 
MAGAZINE. 

The last half-century wiil always be noted as the period during 
which gold was adopted as the sole standard of commercial value by 
the almost common consent of civilized men. At the beginning of 
the century nations were still struggling to retain the two metals, 
which from the earliest times had been used as money, side by side in 
their old relations. But the difficulty of dving this became more and 
more evident. In 1816 Great Britain first adopted the single gold 
standard as the basis of resumption of specie payments at the close of 
the Napoleonic wars. Students of monetary affairs had long before 
this been convinced that a standard of value based on two metals 
could only be maintained with constant loss to the trading and invest- 
ing public. Butthey disagreed as to which metal should be preferred 
to the exclusion of the other. No doubt the action of Great Britain 
settled the question in favor of gold. 

Although there has been an almost desperate stand made against 
the abandonment of silver, yet notwithstanding legislative effort in 
favor of the latter metal, the common sense of mankind, recognizing 
the greater adaptability and utility of gold under modern conditions, 
has steadily stood for the gold standard. During the eighteenth 
century Governments began to recognize the necessity of adapting 
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their methods of raising revenue to secure the greatest prosperity to 
the masses of the people. As COLBERT, the great finance minister of 
Louis the XIV, averred, the people were to be looked upon by the 
Government as a fat goose to be plucked. The only science recog- 
nized was that of taking the most feathers with the least outcry on 
the part of the victim. A favorite plan was the debasement of the 
coinage, and for the frequent repetition of this fraud on the industries 
of the people the double standard of gold and silver furnished excel- 
lent opportunities. Great Britain was the first nation to recognize the 
necessity of cultivating the industrial energies of her people, and its 
Government was the first to increase its revenues by the abandon- 
ment of frauds in the currency and the adoption of monetary princi- 
ples that encouraged to the fullest extent the enterprise and produc- 
tive industry of the people. Where the form of Government was 
more despotic, the struggle was more severe. The sentiment and 
tradition in regard to old forms of money were very strong in the 
minds of the people, and innovations in regard to money, though 
made with the best intentions, were opposed because they were sus- 
pected to be a continuation of the old fraudulent tampering with the 
coin of the realm. 

The vast expansion both of foreign and domestic trade in all civil- 
ized countries, the increased opportunities for saving and investment 
during the last century, and particularly in the last fifty years, have 
been educating men in the science of finance... That the fabric of 
credit upon which the production and the exchanges of the world 
depend must have a certain basis to rest on has been more and more 
recognized. The paramount commercial position of Great Britain 
and her early adoption of the gold standard have been a constant 
object lesson. This country followed the example of England in 
1837 by diminishing the weight of the gold coins. This and the 
relative rise of the price of silver bullion in the market made the gold 
dollar the standard for all transactions, until the suspension of specie 
payments in 1861. When specie payments were resumed in 1879, 
they were resumed on the basis of the gold dollar. France came 
practically to the gold standard in 1876, by suspending the coinage 
of silver five-franc pieces. Germany adopted the gold standard in 
1871, The examples of these great nations have since been followed 
by the other nations of Europe, by the Indian Empire, and by Japan. 
This movement has been steadily advancing for the last century 
among civilized men, and among those who desire civilization, and it 
has now worked out a nearly uniform result. 

Japan, with the keen instinct for seizing on all that is best in 
modern civilization, has placed herself on the new footing. The op- 
erations and several steps by which this has been accomplished de- 
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tailed in the narrative of the Minister of Finance show a close study 
of the methods of the nations which led in this reform, and a keen 
sagacity in adapting them to the circumstances existing in Japan, 
With so many successful examples before him the Minister of F;j- 
nance could not well go wrong. 





et i 


THE NATIONAL DEBTS OF GOVERNMENTS are in great part the leg- 
acies left by the wars of the past, and they are constantly increasing 
on account of the wars of the present. These debts are the price paid 
by posterity for the necessities or the mistakes of their ancestors, 
They are, however, a comparatively modern institution. Formerly, 
when nations went to war, they paid the expenses as they went, and 
when they could no longer collect from their own people or plunder 
from their enemies the resources necessary to carry on war, then the 
war had to cease. The science of pledging the future production of 
a people for the payment of interest on loans made from a portion of 
the people, has been brought to perfection within the last two hun- 
dred and fifty years. 

A Government may borrow from its own people, or it may bor- 
row from foreigners. A strong and rich nation makes most of its 
loans from its own people, either at once or eventually, and it is a 
sign of weakness when the future resources of a people are very largely 
mortgaged to foreigners. The national debts of Great Britain, of 
France, of Germany and of other leading nations like that of the 
United States are chiefly placed among their own citizens, and the 
payment of the interest or even the principal does not diminish the 
aggregate wealth of the nation, but merely works certain changes in 
the distribution of the wealth produced. 

When a nation so overloads itself with debt, either to its own peo- 
ple or to foreigners, that it cannot meet the stipulated interest, then 
such a nation becomes bankrupt. Bankruptcy may be due not to 
lack of real resources and potential ability to pay, but to mismanage- 
ment on the part of the Government. When the governors of a 
people borrow of foreigners and so mismanage affairs as to become 
bankrupt, the foreign nation or nations whose people are the credi- 
tors of the bankrupt government interfere and take that government 
under their tutelage, and so manage its affairs as to extract the debt 
from the productions of the people. Egypt affords an object lesson 
of this character. The occupation of this country by the English 
was the consequence of the confusion of its finances under its own 
governors. The English, having undertaken the management of the 
country in the interest of its creditors, have, it is said, restored its 
credit and saved its people from the evils of oppression and bank- 
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ruptey. Turkey to-day seems to be approaching a condition similar 
to that of Egypt. 

It is evident that a nation that permits its affairs to fall into such 
confusion that it cannot raise money either by taxation or by loan, or 
by the patriotic contributions of its citizens sufficient to meet its en- 
gagements, will soon be compelled to alter its form of government. 

The effects of the increase of public debt on nations and commu- 
nities deserve the most careful consideration. They are far reaching 
and not as yet fully recognized by publicists. MACAULAY has ex- 
posed the fallacies and apprehensions which accompanied the growth 
of the debt of Great Britain. The experience of all energetic na- 
tions shows that a public debt due from a society to a part of itself 
bears no analogy to the debt of one individual to another. The true 
effect of public debts seems to be to organize and concentrate the 
forces of the social fabric. In the days when rulers possessed abso- 
lute power over the bodies of their subjects, great wars and public 
works were carried on by forced contributions of labor and supplies. 
The people were divided into overseers and slaves. Under this sys- 
tem the disregard for human life became appalling and the masses of 
mankind rejected these crude methods of organization for methods 
which should give more individual freedom. At first in all nations 
the great mass of people were literally slaves of their rulers. This 
form of slavery was esteemed as the only method of uniting the forces 
of mankind. The recognition of a degree of individual freedom as 
necessary to the growth and preservation of the human race, and at 
the same time the necessity for the organization of men so that their 
united force may be available when necessary, have together evolved 
modern financial methods. These methods seek to give each individ- 
ual a chance to use his talents of mind and powers of body for his 
own advantage, and at the same time compel him to contribute a cer- 
tain proportion of his natural gifts for the benefit of the society to 
which he belongs. The public debt is the great engine by which this 
object is accomplished. 

To carry a nation through an emergency threatening its existence 
or future welfare, great efforts have to be made, either in war or in 
the construction of public works. Wealth and resources are une- 
qually divided among individuals. Taxation cannot be so distributed 
as to obtain the resources required without unfairness, and without a 
direct oppression that would break the bonds of patriotism that hold 
men together. To mortgage the future forces of production has 
proved the best way of overcoming great difficulties without disin- 
tegrating and demoralizing society. By creating liens on the future 
energies of a nation and selling these liens, the men who control at 

any given time the resources of a nation are induced to give up for 
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the benefit of all the products and materials which are in demand to 
meet the crisis that threatens the nation’s life and welfare. The hold- 
ers of a public debt are entitled year by year to receive certain pay- 
ments from the regular income of the nation. The right to receive 
these payments becomes an asset which can be transferred like any 
other property. Such an asset does not create any new wealth, any 
more than a mortgage on land creates new land, but it gives to the 
holders of such assets the power to organize and control the product- 
ive forces of the country. Those who assert that a public debt is 
beneficial are not altogether wrong, nor are those right who assert 
that a public debt increases the wealth of a country by the amount 
for which it may be sold in the market. 

This power of organizing and stimulating the energies and enter- 
prise of a people does undoubtedly explain why the nations with large 
public debts seem to increase in prosperity while nations with little 
or no debt seem to make less progress. 

There may be, and there undoubtedly are, limits beyond which 
nations cannot advance in the creation of liens on their future pro- 
ductive power. In great and powerful nations these limits seem to 
be at such a distance that while public affairs are properly managed 
such limits are of little practical importance. There are other nations 
that from misuse of their resources seem to be not far from bank- 
ruptcy. 

It may be that in the end the development of public debts will 
‘ tend to unite the world under one management of its productive forces 
for public benefit. Just as weak and improvident nations to-day are 
put under the management of some more powerful country acting as 
receiver for the benefit of the creditors, so with the continued increase 
of public debts other nations may one by one fall under the same kind 
of tutelage until the whole world will be bound together by an inter- 
est in a common fund based on the world’s productive forces. 





i tt 
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THE RESTRICTION OF LOANS TO OFFICERS AND EMPLOYEES of Na- 
tional banks provided for in a bill which has been favorably reported 
from the Committee on Banking and Currency is thought to be ren- 
dered necessary by the fact that the statistics of failures show that 
excessive loans to officers and directors of banks or to firms and com- 
panies in which such officers and directors are interested, are respon- 
sible for eighteen per cent. of the failures which have occurred. The 
law provides that such loans before being made shall be submitted in 
writing to the board of directors with full particulars as to amount, 
terms and security, or to the executive committee of such board, and 
shall, if made, be approved by a majority of a quorum of such board 
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of directors or executive committee. Any violation of this provision 
subjects to a penalty of fine of not more than five thousand dollars or 
imprisonment for not more than five years, or both. 

There is no doubt that in many cases the position of officers, em- 
ployees and directors of banks is taken advantage of to obtain loans 
on terms which would not be granted to an ordinary borrower. This 
legislation is to repress this tendency as far as possible and yet not 
unduly to interfere with the legitimate use of the bank’s accommoda- 
tions by directors and officers to the same extent as is permissible to 
other customers of equal value to the bank. 

It will probably to some extent check the making of loans danger- 
ous to the solvency of the bank, but it undoubtedly also interferes with 
that freedom in the management of such an institution which, under 
wise and honest directors and officers, brings much profit to the bank. 
It is also questionable whether it will accomplish as much as is ex- 
pected. It will still be possible for officers and directors, biased in 
their own favor, and misled by the favoritism which arises from close 
acquaintance, to make these loans as dangerous to the welfare of the 
bank as they were before, and still escape the penalty by observing 
all the forms of law. The final decision as to the making of loans in 
almost every bank comes by degrees in the power of one or two men, 
and when these are satisfied the remainder of those associated with 
them agree to the decision, and the forms required are complied with 
as a matter of course. It tends to increase the liability of the direct- 
ors for losses through recklessness or bad judgment, and it will have 
the effect, although this is disputed by the committee, of making re- 
sponsible men less willing to take the position of directors. Where 
banks are under the right kind of management and with careful men 
as directors, no law of this kind is required. When this is not the 
case the law can be complied with and yet dangerous loans can be 
made. In fact, it is a very delicate matter to control by law, and the 
attempt to do so, although based on the best of motives, tends to in- 
crease the irksome restrictions which already surround the National 
banking business and place it at some disadvantage with banking un- 
der State laws. 

Under a system of independent banks of comparatively small cap- 
ital it is practically impossible to prevent failures altogether. No mat- 
ter what laws and restrictions are imposed, even if every bank officer 
and director was subjected to a civil-service examination before he 
could hold his office, there would still be occasional disasters. From 
time to time, since the first inauguration of the system, as failures 
have occurred new restrictions have been imposed, but the percentage 
of failures has not diminished or varied very much from what they 
Were at first. Where there are so many banks there must be quite a 
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host of bank officers and directors, and the larger the number the more 
chance that some of them will go wrong. 

These restrictions are supposed to be in the interest of depositors 
and stockholders. The double liability of stockholders in the event 
of insolvency would seem to be as great a pressure as was necessary 
to induce stockholders to be very careful whom they elected to repre- 
sent them as directors. The liability which a director places himself 
under when he accepts office should lead him to select proper officers 
and employees, and to watch carefully how they loan the money of 
the bank. If these strong inducements to stockholders and directors 
do not insure good management, it is hardly to be believed that min- 
ute legal directions as to how they shall manage the details of the bus- 
iness will prove of any greater avail, while they may prove very an- 
noying in conducting the business of the bank. 





-—— 
ee 


THE OVER-ISSUE OF NOTES, shown by the investigation of the 
affairs of the Banque Ville Marie amounting to over $300,000, was 
commented on in the March number of the MAGAZINE, and it was 
said that this over-issue took place notwithstanding the penalties im- 
posed by the law for this offense. In quoting the Canadian banking 
law in this regard the old law was mentioned, which it seems has 
been amended by the later act of 1890, making the penalties much 
more severe. This mistake as to the law, however, does not vitiate 
the argument in the editorial referred to, as in fact the increased pen- 
alties only add strength to it. It was said that ‘‘ Penalties which 
can only be enforced after the forbidden act has been done are not of 
any great avail to protect the general public in the case of banks.” 
The prospect of disgrace, trial and imprisonment did not deter the 
officers of the Banque Ville Marie from these over-issues. 

Now that this irregularity is discovered, and under the law the 
bank is subject to a fine of $100,000, who will pay the fine? Will it 
come from the estates of the officers, or from the depleted assets of 
the bank or from the stockholders already plucked by these managers? 

The experience of the National banking system in the United 
States has shown that this particular irregularity can be prevented by 
taking the plates and printing of notes out of the hands of the banks, 
and placing the plates and the direction of the printing the notes in 
the hands of the Government. 

Before the imposition of the ten per cent. tax on the circulation of 
State banks the privilege which many of the banks had of printing 
their own notes was one of the things that tended to bring State bank 
notes into discredit because of over-issues, which the severe penalties 
prescribed by the State laws did not prove effectual in repressing. 








































*A HISTORY OF BANKING IN THE UNITED STATES. 





Perhaps no phase of American history is more representative of the dom- 
inant spirit of this country than the record of the evolution of the various 
banking systems which have been created from time to time by State or Fed- 
eral authority. Tradition and experience seem to have furnished no exam- 
ples which the early colonists felt bound to regard; but with that resolute 
determination to be independent which had caused them to leave the homes 
of their ancestors to settle in an unknown land, they boldly proceeded to es- 
tablish a monetary system of their own, ‘‘ without the aid or consent of any 
other nation.”’ The theory of fiat money was fully exploited by the colonies 
and by the Continental Congress, and though the results of the attempts of 
the former may have been forgotten, the phrase ‘‘ not worth a Continental ”’ 
still keeps green the memory of the efforts of the latter to circulate money 
upon that sonorous but shadowy basis—the wealth of the nation. 

Soon after the Federal Constitution went into effect a bank was organized 
under a charter issued by the Federal Government, and based upon sound 
principles; but, although highly successful, it soon fell a victim to the preju- 
dices against banks which existed then and which still survive. A second in- 
stitution of the same name arose and flourished for a time, but it too soon 
succumbed to political attack. No sooner was the restraining power of a 
great central bank withdrawn from the State banks than they entered upon 
an unchecked eareer of inflation, except in a few States where the laws im- 
posed proper restrictions upon the issue of bank paper. Great distress re- 
sulted from the operations of this heterogeneous system of banks, and it was 
only under the exigencies of war that the privilege of issuing notes was lim- 
ited to banks doing business under uniform laws, and adequate provisions 
made for the redemption of all notes so issued. 

But while the people suffered considerable losses from the miscellaneous 
character of notes emitted prior to the inauguration of the National banking 
system, there was no doubt a more rapid development of the country than 
would have occurred had the restrictions upon this form of credit been more 
severe. Many people, even now, lament the terrible ravages of the ‘‘ red 
dogs” and ‘‘ wildeats” of those days, but they seem to have forgotten the 
banks whose notes were always redeemed—examples of which were furnished 
in New England, Ohio, Louisiana and Indiana, as well as in other Southern 
and Western States. It is impossible to understand American banking his- 
tory without studying those aspects of the subject which are not commonly 
presented in discussing the currency of the era preceding the Civil War. 
Heretofore the sources of correct information have been so few that it has 
been almost impossible to obtain the facts with which to refute the propaga- 
tion of error. For instance, the newspapers of to-day, in their endeavors to 
make political capital at the expense of the banks, are attacking the ghost of 


*A History of Banking in the United States, by Jno. Jay Knox. Bradford Rhodes & Co., 
New York; 8 vo., pp. 860; price, $5. 
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Nick Biddle and the Second Bank of the United States. Under Mr. Biddle’s 
management the institution named was not a model, but the Government of 
the United States made a huge profit from the bank, as did the State of 
Pennsylvania, and no creditor lost a dollar through its failure, although the 
stockholders lost all their investment. But prejudice and ignorance and po- 
litical blackmail were responsible for the downfall of the bank to a greater 
extent than the faults of Mr. Biddle, which were by no means inconspicuous, 

This is but one example of many interesting and important events in the 
financial history of the country whose significance has been distorted for po- 
litical effect. 

To collate the data in relation to the banking history of the country and 
to arrange this material for publication in some logical and consecutive form 
has been so great an undertaking that no one has dared to attempt it. But 
the late John Jay Knox was convinced soon after entering the Treasury De- 
partment that such a history would be of permanent value to bankers and 
others who desired to gain an accurate Knowledge of past financial events. 
Mr. Knox was especially fitted to prepare such a work. His long connection 
with the Comptroller’s Bureau at Washington, his experience as a banker, 
added to a taste for literary work, fitly equipped him for the task. Mr. Knox 
had completed the principal part of his history when his death occurred in 
1892. The publishers then carried forward their arrangements for publish- 
ing the volume on the lines mapped out by the author, and in order to bring 
the book up to date and to make it more worthy of Mr. Knox’s name, they 
secured the co-operation of a number of bankers and financial writers in the 
various States, and with their help have brought together for the first time 
a history of State banks. This feature admirably supplements and completes 
the labors of Mr. Knox, who devoted the larger part of his time to a history 
of the institutions operating under Federal laws. 

The attitude of the public mind toward banks is peculiar in the United 
States. We have already referred to the influences that destroyed the first 
and second Bank of the United States. In Vermont as early as 1803 the 
prevailing hostility to banks was expressed in a message of the Governor ve- 
toing bills to charter banks, his reasons for withholding executive approval 
being as follows: 

‘‘ Because banks by facilitating enterprises both hazardous and unjustifi- 
able, are natural sources of all that class of vices which arise from the gam- 
bling system, and which can not fail to act as sure and fatal, tho’ slow poisons, 
to the republic in which they exist.” 

It was, no doubt, true that some of the banks of those days were not con- 
ducted in a manner to inspire public confidence. There was soon a change 
in popular feeling in Vermont, and now any one who proclaimed such opin- 
ions as those above cited would be regarded with amazement or pity. 

In many of the States the constitutions prohibited banking, and these 
prohibitions are still in force in some States so far as regards banks of issue, 
and in Texas the constitution provides that no bank shall be chartered by 
the State. 

The Legislature of Wisconsin sought to make the constitutional bar against 
banks still stronger by putting into all its charters a clause ‘‘ providing that 
nothing in this bill shall be construed as authorizing the business of bank- 
ing.” Even the charter of a church in Milwaukee contained this provision. 
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But despite this precaution some shrewd Scotchmen got a charter of the same 
kind and did a banking business and made a big fortune by issuing their notes. 

lowa—a State that now justly boasts of the intelligence of its population 
and the great number of banks in the State—forbade banking in the first 
constitution, and imposed a fine of $1,000 and one year in the county jail as 
a penalty for engaging in the banking business. But Iowa soon learned bet- 
ter, and a sound banking system was established under the laws passed after 
the constitution of 1857 was adopted, and to-day the attitude of the people 
toward banks is as enlightened as in any part of the Union. 

The Criminal Code of Nebraska, adopted at the session of the Legislature 
in 1855, contained this provision: 

“Tf any person shall subscribe to or become a member of, or be in any 
way interested in any association or company formed for the purpose of issu- 
ing or putting into circulation any bill, check, ticket, certificate, promissory 
note, or other paper of any bank to circulate as money in this Territory, he 
shall be punished by imprisonment in the county jail not exceeding one year, 
or by a fine of not more than one thousand dollars.” 

These stringent regulations were not the result of mere ignorance and 
prejudice; for the abuse of the note-issuing privilege was so great in many of 
the States that the enactment of severe laws was justified. 

But now, when every bank note issued is as good as gold, we find that the 
prejudice against these institutions still exists. On another page of this issue 
will be found a strong denunciation of banks, uttered, not by a Populist from 
some remote section, but by a member of one of the great political parties 
and a Representative in Congress from New York city—the banking centre 
of the country. 

In several of the European countries, where banking is more or less mo- 
nopolistic in form, there does not seem to be anything like the antagonism 
which exists in the United States, where banking is free to everybody. 

Interesting sidelights on American banking and finance are revealed in 
this volune. While the banks operating under authority derived from the 
Federal Government are fully treated of in the work, perhaps the most val- 
uable feature of the book is that which deals with the State banking systems, 
because information of this kind has heretofore been inaccessible. In study- 
ing the history of these various systems with their differing forms of notes 
and the security therefor, one is forced to conclude that the State bank cir- 
culation issued from 1837 to 1863 hardly deserves the reputation which has 
clung to it for so many years. Mr. Knox has afforded all students of finance 
an opportunity of becoming familiar with the facts. | 

Despite the imperfections of the old State bank systems and the abuse of 
the note-issuing function, it is probable that on the whole these forms of 
credit were of great assistance in developing the latent resources of the coun- 
try and that the benefits they conferred upon the people more than offset the 
losses of which so much is made at the present day. 

The tax on State bank notes unified the currency and made it safe; but 
this legislation, and the discontinuance of the Suffolk system of redemption 
in Boston, marked a departure from two essential principles of a sound bank- 
hote currency; viz., commercial security for the notes and the test of actual 
¢oin redemption. In fact, true bank currency was abolished by the National 
Banking Act and Government paper substituted for it. 
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In the limits of a single article it would be impossible to do more than indj- 
cate in a general manner the vast amount of valuable information Mr. Knox 
and his associates have collated in relation to the banks of the United States. 
Through these pages one may‘trace the development of the country from a 
few weak colonies to a great and powerful Nation. By the comparative form 
in which the bank statistics are presented, one may study the growth of the 
country in financial strength; and familiar as bankers may be with their 
country’s resources, they will be surprised to see how rapidly the wealth of 
the Nation has increased. 

Not only are all the important details of the banking history of the coun- 
try fully related, but the interest is enhanced by sketches and portraits of the 
men who were prominent in shaping financial policies. Robert Morris, patriot 
and financier, helping to sustain the colonists in their struggle for independ- 
ence, and meeting with financial hardships in after years; Alexander Hamnil- 
ton, stamping his constructive genius upon our institutions at their birth, and 
dying at the hands of a treasonable conspirator; Elbridge G. Spaulding, the 
‘*Father of the Greenbacks” (though a strong believer in bank notes and the 
gold standard); Stephen Girard, who did not care much for religion, but who 
intensely loved his fellow men; Albert Gallatin, the able diplomat and wise 
financier; Nicholas Biddle, banker, diplomat and politician, whom the fail- 
ure of his bank killed; Hugh McCulloch, great banker, first Comptroller and 
twice head of the Treasury; Salmon P. Chase, Lincoln’s Secretary of the 
Treasury, author of the National banking system, who handled millions with- 
out any of it sticking to his fingers; John Sherman, who made resumption a 
fact; and Jno. Jay Knox, author of the famous coinage act of 1873 (whose 
correct history is stated)—these are a few of the great characters of whom the 
book treats in a way that illuminates the events with which they were asso- 
ciated and lends to the work that interest which attaches to the strong indi- 
vidualities who have shaped the financial and political destiny of the country. 








ABOLISHING DEBT.—At the recent meeting of the Arkansas Bankers’ As- 
sociation a paper was read in which it was contended that debt is a curse to 
mankind, and should be abolished with as little delay as possible. This re- 
form, it was proposed, should be accomplished by passing a law making the 
collection of debts unenforceable by legal process—existing debts excepted. 
It seems that this proposal met with considerable favor, as the paper was 
awarded a prize of $25 by a committee appointed to consider its merits. 

That the abuse of credit has brought great suffering to large numbers of 
the human race can not be doubted; but there have been many benefits to 
counterbalance this misuse of one of the great instruments of progress. In 
the hands of children the most valuable tools become instruments of self- 
destruction. So credit, when granted to those unable to use it properly, be- 
comes a means of their undoing. } 

If there were no debts, we do not see just what the banks would do, since 
they are essentially dealers in debts and owe pretty much everybody, and 
depend for their existence in turning the tables and causing others to owe 
them. It has always been supposed that the bankers of Arkansas were highly 
prosperous. Does their approval of the paper in question indicate that they 
have made enough money to retire from business and devote themselves to 
lives of luxury and ease ? 









































FOREIGN BANKING AND FINANCE. 





The Bank of England has been authorized by the 

The — = England Government to increase its authorized note circulation 

ote Issues. py £975,000 ($4,750,000). This is the first time since 

1894 that an increase has been authorized, and is the ninth occasion of such 

an increase. The act of 1844, which endeavored to prevent panics by the 

mistaken policy of restricting note issues within narrow limits, authorized an 

issue of £14,000,000 ($68,300,000) upon securities. This is the ‘‘ authorized 

circulation’? which has been increased by a recent order from the Crown in 
Council. 

The act of 1844 provided that as the notes of private and joint-stock banks 
were retired by the liquidation or absorption of the banks, the Bank of Eng- 
land might be authorized to increase its circulation upon securities to an 
amount not exceeding two-thirds of the notes of other banks withdrawn. 
The first use of this authority was on December 13, 1855, when it was ascer- 
tained that forty-seven banks with aggregate issues of £712,623 had ceased to 
issue their notes since the taking effect of the act of 1844. The circulation 
of the Bank of England was then increased by £475,000. The next increase 
was £175,000 in 1861, and the next £350,000 in 1866, increasing the issues upon 
securities to £15,000,000. An increase of £750,000 was made April 1, 1881; 
£450,000 September 15, 1887; £250,000 February 8, 1889; and £350,000 Janu- 
ary 29,1894. The ‘‘ authorized circulation ” since the latter date, therefore, 
has been £16,800,000 ($82,000,000). The total secured circulation under the 
recent increase will stand at £17,775,000, or about $86,500,000. This secured 
circulation which is kept within fixed limits may be exceeded by any amount, 
provided that the increase is covered in full by gold. All additional issues, 
therefore, have something of the character of gold certificates, although the 
gold deposited as security is not specially set aside for the redemption of the 
particular notes which are issued against it. The total circulation of the 
Bank of England on March 14, 1900, was £50,748,000, representing about 
£33,000,000 upon gold coin and bullion. A considerable part of these notes, 
however, amounting on March 14 to £22,560,000, was in the banking depart- 
ment and constituted the reserve which is so closely watched during periods 
of pressure. These Bank of England notes in the banking department, ex- 
changeable for gold on demand at the issue department, constitute the cash 
resources of the banking department, which under the restrictions of the 
English Bank Act cannot be increased except by deposits of gold or other 
cash resources, 

The chief effect of the increase in the limit of ‘‘authorized issues” will 
not be to inflate the currency directly so much as to increase the banking re- 
serve of the Bank, while diminishing the amount of gold required to be held 
against an equai volume of outstanding notes in the issue department. The 
hecessity for an increase in circulation is somewhat criticised by the London 
“Statist,” in its issue of March 17, and some suggestions are made in regard 
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to giving greater elasticity to the note system. The comments of the ** Stat- 
ist” are as follows: 


‘‘ When the Bank Charter Act was passed notes circulated much more freely than they 
do at present, and Sir Robert Peel was convinced, whether rightly or wrongly, that it would 
be dangerous to reduce the note circulation. Accordingly he provided for the contingency 
of country banks losing their issue by enabling the Bank of England to take up a fixed pro- 
portion of the issue so lost. The whole economic condition of the country, however, hag 
changed since then. The note circulation now tends rather to decrease than to increase. 
Even in Scotland and Ireland, where £1 notes are allowed, it is curious in how many of the 
banks the actual circulation is below that authorized. Here in England the note circula- 
tion has decreased since 1844. 

It may be objected that in the United States, in Germany and in France, there is great 
eagerness to issue a large note circulation. In France it may almost be said that the money 
in ordinary use consists of Bank of France notes. In Germany, when the charter of the 
Imperial Bank was renewed the other day, the great fight was cver the proposal to increase 
the authorized issue. In the United States, as our readers are aware, the money of the 
country, except on the Pacific Slope, consists mainly of Government paper and bank notes. 
The answer is, that all these countries are in the stage of development in which England 
was in 1844. In this country, however, notes and coin have year after year become lessand 
less used. Cheques and bills have taken their place ; so that it is by no means improbable 
that before a very long time elapses the note circulation may almost disappear. * * * 

It has often been suggested in this journal that the provision of the German law which 
authorizes the Imperial Bank of Germany to issue any amount of notes it pleases in excess 
of the authorized issue and the gold held, provided the Bank pays to the Government a duty 
of five per cent., ought to be imitated. It may be objected that in finding fault with the in- 
crease of the authorized issue we are inconsistent with ourselves. But that is not so. The 
authorized issue remains the same whether money is plentiful or scarce. It does not move 
automatically with the market. But a power given to the Bank of England to issue notes 
subject to duty would be acted upon only if the Bank was able to employ the notes so issued 
at a rate of interest which would defray the whole duty and leave some profit to the estab- 
lishment. It would, therefore, be an emergency power. It would be used only when the 
money market is exceedingly tight, and it would take the place of what is altogether objec- 
tionable now, because illegal—namely, the suspension of the Bank Charter Act. There is 
no similarity, therefore, between the increase of the authorized issue and a power to issue 
notes on emergency. The one is objectionable because it tends to reduce the amount of 
gold held in the reserve ; the other is desirable because it gives a legal means of meeting a 
crisis.’’ 


; The verified official figures regarding the French na- 

7 a tional Savings banks for the year 1898 have been con- 
— — pleted somewhat earlier than usual, and the leading 
items appear in ‘‘ L’Hconomiste Européen” for March 23. These national 
Savings banks were first seriously availed of in 1882 and still carry only about 
a quarter of the deposits of the private Savings banks, which date from an 
earlier period. The law of August 6, 1895, diminished somewhat the upward 
movement of the deposits in the national Savings banks by reducing the 
maximum of the deposits allowed, and has had the effect of driving from 
these banks small merchants who used them as commercial banks. The 
amount received by the banks in 1898 was 361,959,469 franes ($70,000,000), 
while the amounts withdrawn during the year were 352,228,370 francs. The 
net increase shown by these figures is only 9,731,099 frances, as compared with 
39,306,333 franes in 1897. The amount on deposit at the close of the year, 
however, shows a somewhat larger gain than this difference between deposits 
and withdrawals, because of the allowance of interest and other incidental 
items. The securities held at the close of 1898 in the assets of the national 
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Savings banks were 838,988,311 frances, exclusive of cash and other resources, 
The following table exhibits the upward movement in the number of accounts, 
the amount of the deposits, and the average to each account for representa- 
tive years since the creation of the national Savings system : 

Number of ow due Average of 


YEAR. accounts. ec. 31. each account. 
Francs. Francs. 
Oe. .... cctuseteensbeebetenineseseumiaeenetesens 211,580 47,601,638 24.97 
Dc csemiememeinibenesnes atnedneaeesonsebens 1,129,984 266,788,602 236.08 
TD. .ccasaiiied senedeteuresonesaniedntineseuows 1.973.693 616,363,426 312.28 
i. seeitiienbedibaebwenensdenetiennneetns 2,682,908 784,950,207 292.57 
eee ee em ee ee re 3,087,621 875,021,387 283.00 


France occupies the third place among European countries in the number 
of accounts in the national Savings banks, being outranked by Great Britain 
and Italy, but in proportion to population she is surpassed by the Nether- 
lands and Sweden. This is due largely, however, as is the case in Great 
Britain, to the existence of another class of Savings institutions carrying a 
large volume of small accounts. 





The annual report of the Bank of Spain for 1899 
shows how heavily its commercial operations have been 
fettered by the absorption of its resources by the Treas- 
ury in the war with the United States. The report opens with the statement 
that ‘‘the Bank, which had contributed so efficaciously to the efforts made to 
extricate the country from the financial difficulties caused by the colonial 
wars, has not displayed less solicitude after the peace, in the year 1899, in 
volunteering its assistance in the difficult and necessarily slow task of re-es- 
tablishing order in an economic situation well known to all, and calling for 
indispensable sacrifices that might soon be the starting point of a happier 
epoch for the nation.” 

The report goes on to show that exceptional circumstances obliged the 
board to make a contract with the Minister of Finance, in aarmony with 
the law of August 2, 1899, which reduced the maximum limit of the note 
issue from 2,500,000,000 pesetas to 2,000,000,000 pesetas, and which fixed the 
rate of interest of the war pagares held by the Bank at two and a half per 
cent., instead of five per cent., the Bank undertaking besides to open another 
credit of 100,000,000 pesetas to meet the requirements of the colonial floating 
debt, on condition that the latter operation should be guaranteed with four 
per cent. interior bonds. The report points out that the Government and the 
board of directors had some trouble to come to an agreement in the negotia- 
tions for this new midus vivendi, and it was expressly stated that no fresh com- 
pensations should be exacted from the Bankif circumstances should some day 
lead the Government to authorize it to increase the note issue up to the 
original limit of 2,500,000,000 pesetas, fixed by the law of May 17, 1898. 


Condition of the Bank 
of Spain. 





A rather curious project is set forth in the annual 
report of the banking department of the Swiss Federal 
Government, in their annual report for 1899, which is 
discussed in ‘‘ I’ Economiste Européen” of February 23 last. The Federal 
Council has had prepared Government notes for five, ten, and twenty franes 
for a total amount of 30,000,000 franes. These notes are not for immediate 


Paper Money in Swit- 
zerland, 









































wr emer: =o Se ri i oh age ii 
Seta We =< : ry = 
sey are = 


pes a 


ee Se 
- Se ae ee eee . ttFy 
nies 
oe os 
SS ens a See ee an aa onlotee es ele ad —s = 
Se = ; oT ae 4 


et eT 
rec 


eee ae ee 
Ont Sr ere 
dat» See > aoe 
ioket Sha 
SR ee 











654 THE BANKERS’ MAGAZINE. 


use, but are intended to be put in circulation in case of a monetary crisis 
and under authority of the Federal Assembly. The Assembly has not yet 
authorized any such issue, and the notes have not been signed, but the Fed- 
eral Council evidently look for their issue if: the present conditions of strin- 
gency become more acute. These notes bear the words, ‘‘ The Federal Treas- 
ury will pay to bearer francs in legal specie.” 

There is grave doubt whether such an issue of paper is authorized by the 
constitution, even if voted by the Federal Assembly. The ‘‘ Gazette de Lau- 
sanne,” in discussing the matter, holds that the notes are authorized by the 
article of 1891, which declared that the right of issuing bank notes and all 
other credit money belongs exclusively to the Confederation. This has been 
interpreted heretofore to authorize bank-note issues only, under the super- 
vision of the Federal Government. Even this plan has not been put in prac- 
tice, owing to difficulties in agreeing upon the charter of a Federal bank to 
supersede the local banks of issue. The Journal de Genéve has this to say 
upon the subject : 

‘*'We venture to say that the action taken concerns only an ultimate measure, which 
according to the clear’terms of the Federal Constitution can be exercised only in time of 
war and with the approbation of the Federal Chambers. It goes without saying that the 
words ‘in time of war’ should be understood as referring to a war in which Switzerland 
might find herself engaged. Happily we are not in that position. This is why we regret 
that the Federal Council has chosen so inopportune a moment to make public a right which 
it has long possessed. There is no reason for doing it in present conditions at the risk of 
doing an absolutely unjustifiable wrong to its credit.’ 


a A careful study of the investment of foreign capital 
a in in Russia has recently been made by Paul Ohl, and 
some of the general results appear in ‘‘ L’ Hconomiste 
Eur: péen” of March 9. The period covered by Mr. Ohl is from the begin- 
ning of the year 1851 to October 1, 1899, but the figures presented in the 
French journal relate chiefly to the last fifteen years. The total foreign cap- 
ital invested in Russia during the forty-nine years covered is calculated at 
402,597,200 roubles of the old standard, amounting to about $310,000,000. 
By far the largest part of these investments has been made since the adop- 
tion of measures to enforce the gold standard in 1895. The total of foreign 
capital invested in Russia in 1895 is given at 21,069,700 roubles; 1896, 52,490,- 
000 roubles; 1897, 39,725,600 roubles; 1898, 97,769,900 roubles; and 1899, 
93,391,000 roubles. The total of these five years represents more than 300,- 
000,000 roubles, or three-fourths of the total for forty-nine years. 

The classification of these foreign investments in Russia seems to indicate 
that the figures do not cover the securities of strictly Russian corporations 
which may have been sold in the open market abroad. They do not include 
in any event the sales of Russian national securities abroad, whose proceeds 
have been applied so largely to railway construction and the extension of 
credit. The number of new companies founded with foreign capital is given 
as 245, of which sixteen were founded in 1895, thirty-seven in 1896, twenty- 
seven in 1897, forty-five in 1898, and fifty-three in 1899. Of these companies, 
156, with capitals of 170,594,400 roubles, were founded abroad, but specially 
authorized to do business in Russia, and eighty-nine, with capitals of 133,- 
205,600 roubles, were founded in Russia as Russian corporations. The in- 
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ereases of capital of old corporations numbered eighty-nine, and the amount 
of increase was 46,394,600 roubles, of which thirty were foreign corporations 
and fifty-nine were Russian. The remainder of the total of 402,597,200 rou- 
bles invested in Russia is made up by 62,402,400 roubles in bonds and similar 
loans, exclusive of direct capitalization. 





The growing importance of Brussels as a centre for 
stock exchange operations is attracting much attention 
in the European financial press. One of the import- 
ant reasons is easily found in the absence of the taxes and other oppressive 
restrictions upon transactions which mark the legislation of France and Ger- 
many. An article in the ‘‘ Monitewr des Interets Matériels”’ for March 11 
shows that the number of securities quoted on the Brussels Bourse, which 
was 474 in January, 1880, and.667 in January, 1890, had risen in December, 
1899, to 1460. Belgian enterprise was already active even before 1880, and 
it is pointed out in the article quoted that the Belgians were the first to 
create the principal railway lines in Italy, Spain, Turkey, Holland and else- 
where, accepting payment in securities for the rails and other materials sold 
to these venturesome enterprises. 

The writer in the Belgian journal disputes a statement made in a recent 
book that up to about 1880 Belgium was in the period of Government in- 
vestments. He declares that this impression grew out of the large amounts 
of capital seeking investment, and that for a time the shares of even the 
Belgian coal companies were owned only in Liege and one or two other cities. 
The writer sums up his view of Belgian financial enterprise thus: 

“The initiative of the Belgians dates far back, but it is only within a few years that it 
has been supported by a supply of capital large enough to permit Belgian industry to be 
extended freely beyond the frontiers. This fact has constituted the transformation of the 
market, the reason for its development. Belgium has not changed, however, because she 
has hesitated before the unknown. We declared just now that the colonial movement was 
anovelty, really the only one. Let it be added, to complete this sketch, that Belgium has 
resisted the temptation of the gold mines. It is only in exceptional cases that she has 
yielded to the fascination of these schemes, to which she has remained a stranger.”’ 


Brussels as a Financial 
Centre. 


Another proof of the growth of the Brussels market, quoted from the 
Paris ‘‘ Temps” by the ‘‘ Moniteur des Intérets Matériels”’ of March 25, is the 
remarkable growth in the issues of new banking, railway and industrial 
securities in various European markets. The extremely recent character of 
this growth at Brussels is indicated by the following comparison of these 
issues (which do not include Government obligations) during the last four 
calendar years: 








YEAR. | Germany. | England. | France. | Belgium. 

| Francs. | Francs. | Francs. Francs. 
Ssiiaishebiiheieidaa imc a  1,239,434,000 , 2,786.905,000 | 448,210,000 — 26,596,000 
Ohi wictdpiiidinineuaeneliiainindn sine 1,898,775,000 2,854,992,000 _ 380,286,000 71,664,000 
ttrscveeees bennnenencdqnss senkene | 2,499,150,000 2,254,241,000 | 310,198,000 146,142,000 
iibsineresenuhindestietnmnmaniipnndaibiied 1,789,237,C00 2,358,092,000 | 1,225,656,000 468,094,000 








| 7,426,596,000  10,254,230,000 | 2,364,350,000 707,496,000 


The significance of this rapid development of transactions upon a free 
market has not escaped even the financiers of France and Germany, where 
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so many restrictions fetter sales and new issues. The Belgian journal just 
quoted declares that M. Caillaux, the reporter for the secretary of the French 
Budget Committee, set forth in March, 1899, the inconveniences of the dee- 
laration required by the income tax in Germany and declared that it was 
impossible to insure the secrecy of these declarations. ‘‘A grave prejudice 
for commerce results from this situation,” he declared. ‘‘ Let it be noted 
also that capital is exiling itself and that bankers and great merchants are 
quitting Prussia and Germany to establish themselves abroad, particularly 
at Brussels.” M. Caillaux recalled on this occasion that the new bourse reg- 
ulations at Paris also had the effect of increasing the importance of the Brus- 
sels market, and inquired if the German and French lawmakers had reached 
‘‘an understanding to make Belgium the promised land of commerce, finance 
and industry.” 

Similar testimony to the operation of the bourse laws is given from other 
sources. The heavy decline in German Government securities on the Ber- 
lin market is becoming a subject of serious discussion by the German press, 
The character of this discussion is thus summed up by the Berlin correspond- 
ent of the London ‘‘ Economist” of March 17: 


‘The fact is pointed out that no other great State of Europe, with an equal degree of 
economic development, has seen its low interest-bearing funds fall so severely as Germany 
—not even England, which has a costly war on her hands. The fall of Prussian consols 
since a year ago has been about five and a half percent. In seeking for the causes of this phe- 
nomenon, it is claimed that the Bourse law is partly responsible for it. Formerly the con- 
sols and the Imperial threes were bought in large quantities for future delivery ; and as the 
rates of money for carrying-over purposes were easy, these purchases could be prolonged 
from month to month. Under the Bourse law, however, which forbids dealings in indus- 
trial shares for future delivery, the cash business in these absorbs vast sums of money, since 
bankers find it necessary to keep on hand much ready money with which to execute the 
orders of their customers. The Bourse law is, therefore, a disturber of the money market 
by producing a condition of permanently higher money rates; and this reacts upon the mar- 
ket for the securities in question, since few people will buy them for future delivery under 
the present rates for contango money. Besides this cause, a further cause comes into play. 
The Bourse law provides that in all dealings for future delivery contracts cannot be enforced 
before the courts, as against operators who are not inscribed in the official House Register. 
Thus since by mutual agreement among the bourse operators the Register has been almost 
wholly tabooed in Berlin, there is a certain feeling of insecurity as to whether engagements 
will be kept; and this operates as a further check to transactions for future delivery: and 
where transactions are few prices naturally decline. The Bourse law, too, is mentioned as 
an explanation for the increase in commissions on bourse transactions that has just been 
adopted by the Berlin banks. The law involves a great increase in the clerical work of the 
banks, and the increase of the commissions was adopted as a remuneration for this extra 
work.”’ 


The pressure for both capital and currency in Europe 
The Demand for Money gig not relax materially during March and April, and 


and Capital. 
4 was complicated in England by the considerable opera- 


tions connected with the issue of the war loan. A careful review of the 
effect of trade activity and the demand for gold, made by the ‘‘ London Sta- 
tist ” of April 7, declares that while ‘‘ trade will remain so active for the re- 
mainder of the year that in the autumn there is certain to be considerable 
stringency,” yet ‘‘ the stringency is not likely to be aggravated by govern- 
mental attempts in either Europe, America, or Asia, to accumulate gold ona 
large scale.” The conclusion is reached that the main influence upon the 
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gold supply will be the course of the war in South Africa. The belief is ex- 
pressed that towards the end of the year, at all events about the beginning 
of the next year, the old supplies of gold will come forward regularly. Sum- 
ming up the situation in the important European markets, it is declared : 

‘Tt does not seem reasonable to anticipate much relief to the money markets during the 
current year. The Bank of England, which was able to reduce its rate to three per cent. in 
February of last year, has to keep its rate this year at four per cent.; andthe Imperial Bank 
of Germany has to keep its rate at five and one-half per cent. Therefore the reasonable 
probability seems to be that in Germany stringency will begin to be felt very soon after 
midsummer, that is to say, when harvesting operations begin; and the stringency will be 
much aggravated about the end of September or the beginning of October. The new char- 
ter granted to the Imperial Bank does not come into force until New Year’s day and, there- 
fore, there will during the present year be no increase of the authorized issue. But, of 
course the Imperial Bank will retain the right to issue notes to any extent it pleases in ex- 
cess of its authorized issue, and of the gold held provided it pays the Government a duty of 
five per cent. upon the excess. Every country is endeavoring to increase the gold output, 
and with very considerable success. Still, the increase is too small to make up for the stoppage 
of the supplies from South Africa. Until that stoppage ends we cannot expect real ease 
in the money market.’’ 


The general demand for capital, as well as the stringency in the money 
market, are resulting in a rise in the interest rate upon the new Government 
loans which are being floated on the European Continent. The Kingdom of 
Bavaria is issuing a loan of 42,000,000 marks ($10,000,000) at three and one- 
half per cent., destined for railway construction and equipment. A syndi- 
cate of banks in South Germany, with the Disconto Gesellschaft, of Berlin, 
have agreed to take the loan at ninety-two and one-half. Bavaria, which 
took the lead in converting its four per cent. obligations into three per cents, 
has now been the first to return to the three and a half per cent. rate to meet 
present needs. Her financiers are obviously not counting upon the return of 
cheap money in the near future. The announcement of this loan early in 
March carried down the German Imperial bonds and Prussian consols by 
from thirty to forty points, the quotations being respectively 86.70 and 86.60 
per cent, 

It was declared by the Berlin correspondent of the Monitewr des Interets 
Materiels, in the issue of March 11, that the decision of the Bavarian Govern- 
ment excited the general comment on the Berlin Bourse that the German 
Imperial Government would be compelled to borrow at the same rate. The 
higher financial houses, however, were inclined to the view that the Imperial 
Government would refrain from borrowing at all under present conditions. 
The definite decision was announced by the Berlin correspondent of the Lon- 
don ‘‘ Economist ” of March 24, in the following paragraph : 

‘* The quotation for Imperial and Prussian threes recovered somewhat last week upon 
the announcement of the Imperial Secretary of the Treasury that no loan would be placed 
by the Empire before next summer; but this week the conditionsin the money market have 
caused considerable sales, in order to raise money for the carry-over; also upon English ac- 
count there were pretty large sales. The result has been a fresh downward movement of 
prices, and new low-record quotations were scored for both funds yesterday, with the Im- 
perial threes at 85.90, and Prussian consols at 86.” 

The necessity of paying a higher rate upon national loans is being felt also 
in Switzerland. It is declared by the ‘‘ Moniteur des Intérets Matériels,” of 
March 22, in commenting upon the annual report of the Union Financiere de 
Geneve, that the absorption of the public in industrial securities is considered 
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the cause of the fall of public funds. Since May, 1899, the total issues in 
Switzerland at four per cent. have been 62,000,000 frances, to which should be 
added the two, three and a half per cent. loans of Fribourg and Berne; a 
three and three-quarters per cent. loan of the Canton of Zurich, those of the 
Northeastern companies, and several banking enterprises. 





The annual meeting of the shareholders of the Im- 
perial Bank of Germany, which took place on March 
19, brought out a favorable report of the operations of 
the Bank during the year 1899. The whole volume of operations of all classes 
rose from 142,110,610,900 marks in 1897 and 163,395,520,600 marks in 1898 to 
179, 632,549,000 marks ($42,750,000,000) in 1899. The average rate of dis- 
count during 1899 was 5.036, while the rate on securities was 6.036. The 
maximum of the note circulation was 1,382,731,000 marks, on September 30, and 
the minimum was 1,013,068,000 marks, on February 23. The average for the 
year was 1,141,752,000 marks, an increase of 17,158,000 marks ($4,150,000) 
over 1898. 

Thé strain put upon the Bank by the demands for capital and currency 
during 1899 is indicated by the reduction of the metallic reserve from 826,- 
556,000 marks at the close of 1897 to 752,419,000 marks at the close of 1898 
and 700,906,000 marks at the close of 1899. The gold in bars and foreign coin 
fell from 304,868,000 marks for 1897 to 231,966,000 marks for 1898 and to 185, - 
626,000 marks for 1899, but the German gold coin increased from 263,208,000 
marks in 1897 to 272,707,000 marks in 1898 and 283,401,000 marks in 1899. 
The total gold holdings thus fell from 568,000,000 marks ($140,000,000) on De- 
cember 31, 1897, to 469,000,000 marks ($116,000,000) on December 31, 1899. 

The total commercial paper handled during 1899 reached 4,734,571 pieces, 
representing a value of 9,308,885,361 marks ($2,235,000,000), as compared 
with 4,531,169 pieces in 1898, representing 8,443,249,413 marks, for 1898. The 
foreign paper included in the discounts for 1899 was 16,221 pieces for 131,049, - 
225 marks. The loans upon merchandise during the year reached 1,665,- 
107,870 marks—a loss of about 24,000,000 marks as compared with 1898. 
The deposit accounts on December 31, 1899, numbered 273,585 for 2,862,418,- 
840 marks, against accounts at the close of 1898 to the number of 267,064, 
representing 2,789,303,632 marks. 

The gross earnings for 1899 were 48,608,494 marks ($12,000,000) as com- 
pared with 38,204,118 marks in 1898. The cost of management, including 
the tax on excess of circulation, was 16,897,115 marks for 1899 against 15,- 
926,172 marks for 1898. The item of tax upon the excess of circulation above 
the legal limit at the rate of five per cent. amounted to 2,847,294 marks 
($700,000), as compared with 1,927,401 marks for 1898. The net profits for 
1899 were 31,711,379 marks, of which 4,200,000 marks went for a dividend of 
three and a half per cent. to the shareholders. The shareholders and the Im- 
perial Government divided 6,000,000 marks equally, bringing up the dividend 
of the shareholders to six per cent. Of the remainder of 21,511,379 marks, 
three-fourths went to the Imperial Treasury, and one-fourth to the share- 
holders. The total amount derived from the operations of the Bank by the 
Government, including the tax upon excess of circulation, was 21,980,828 
marks ($5,300,000), against 10,665,540 marks in 1897 and 13,985,860 marks in 
1898. 


The Imperial Bank of 
Germany. 
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BANKING AND FINANCIAL NOTES. 


—The operation of the gold standard in British India has thus far been 
more satisfactory upon the finances of the country than was generally ex- 
pected, in spite of the famine. Indian exports for the ten months ending 
with December last fell but little short of those for the corresponding period 
of the previous year. This fact is cited by Mr. Clinton Dawkins, the Minis- 
ter of Finance, to show that the fears so strongly expressed by the tea plant- 
ers and others, that the fixing of the rupee at the rate of one shilling four 
pence would seriously hamper the export trade, were without foundation. 


— The earnings of the National Bank of Roumania during 1899 were 
3,903,110 franes ($750,000). The notes issued by the Bank during 1899 were 
167,583,580 franes, but this included 58,864,680 frances in the banking reserve 
at the close of the year, leaving a net circulation of 108,718,900 francs as 
compared with a circulation on December 31, 1898, of 162,334,020 frances. 
The cash reserve of the Bank at the close of 1899, including bank notes, was 
110,905,985 franes. The elements outside the notes held were 34,737,588 
franes in gold, 2,716,149 frances in silver, and 14,387,568 franes in gold bills.. 
The deposits were 76,172,242 francs. 


— The German Reichstag has voted to raise the proportion of the subsid- 
iary silver in the Empire from 10 to 15 marks ($3.50) per capita, amending 
the Government proposition to fix the amount at fourteen marks. This will 
absorb, at the lower fineness of the subsidiary silver, about 270,000,000 marks: 
in the old silver thalers. This leaves in circulation about 90,000,000 marks 
in the old thalers, which are full legal tender, but they are likely to be re- 
quired for subsidiary coinage as the result of the growth of the population 
within the next few years. 


— The deposits in the Belgian Savings banks stood at 592,872,364 francs. 
($114,000,000) at the close of November last, as compared with deposits of 
548,899,078 frances on November 30, 1898. C. A. C. 








Our NEw Location.—The publication office of the BANKERS’ MAGAZINE AND RHODES’ 
JOURNAL OF BANKING, which has been at 78 William street for the past eighteen years, was. 
removed on May 1 to 87 Maiden Lane, corner of Gold street, the building which it so long. 
occupied having been marked for destruction to give place to a modern office structure. 

The new location of the BANKERS’ MAGAZINE is but a short block away from its former 
home, and is close to the banking and financial center of the city. 

There has been much learned discussion in the city papers of late as to the origin of the- 
name of Maiden Lane—it being contended on one side (obviously by those who take dis- 
torted views of things generally) that its appellation is due to the fact that in the early days 
of the city it was the resort of the Dutch washerwomen who brought their washing weekly 
to the brook that flowed through the valley. The much more tenable theory is that stated 
by one writer that it derives its name from ‘‘ the romantic tradition of a lovers’ lane, where, 
beyond the town’s prosaic streets, green fields, a rippling stream and overhanging trees 
tempted the smitten maidens and their swains. ’ 

Except Wall street, Maiden Lane from Broadway to William is perhaps the richest street 
ofits length in the United States, it being the center of the jewelry interests. 

For the assurance of such of our friends as may have bimetallic leanings, it may be 
said that Gold street isnot the home of the gold bug. It is avery unpretentious but respect- 
able thoroughfare and in nowise plutocratic. 

Visitors to the new offices of the MAGAZINE at 87 Maiden Lane need only push the but— 
ton; the elevator boy and the publishers do the rest. 
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[By Hon. Conrad N. Jordan, Assistant Treasurer of the United States at New York.] 


In November, 1884, the writer called upon the Honorable 8. J. Tilden, and 
presented a statement of the then condition of the Treasury of the United 
States, based on the ‘‘ Debt Statement” of that month, which showed that 
the so-called ‘‘ forty per cent. reserve” of that office was a myth, being made 
up of the paper, subsidiary silver, minor coin, etc., and that the resources of 
the Treasury were less in amount than was therein stated to be the case. [| 
added that, if he would wait until the December statement was published, 
the details would be clearer and that he could follow them with greater ease. 
He was interested, and as soon as the statement which was submitted to Con- 
gress at the December session was made public, it was analyzed by me and 
the result verified by him. It proved to be as stated, and as soon thereafter 
as his infirmities would permit, he prepared a memorandum. (to be found later 
in this recital) containing a series of questions to the Honorable Hugh Me- 
Culloch, then Secretary of the Treasury (an old friend of Mr. Tilden), on the 
subject, which was duly forwarded. 

Early in February, while on my way to Washington for the purpose of 
obtaining a more specific reply to some of the inquiries, and furnished with 
a letter of introduction from Mr. Tilden to Secretary McCulloch, I called on 
Mr. George S. Coe, then President of the American Exchange National Bank 
and told him what I was about todo. He startled me with the information 
that Secretary McCulloch had made up his mind that the Treasury could not 
continue to pay gold, or its representive, legal tenders, at the clearing-house, 
and he was under the impression that Assistant Treasurer Acton had already 
received orders to that effect. I begged him to go with me to Mr. Acton and 
ask for delay, as I thought the communication I was the bearer of might 
have great influence upon the Secretary’s mind and induce him to recall that 
order, if Mr. Acton had already received it. Mr. Coe went with me to Mr. 
Acton, but he declined to delay the execution of the order. 

I started for Washington that night, Saturday, and called upon Secretary 
McCulloch on the following Sunday, presenting him with the communication 
from Governor Tilden, for whom the Secretary had great esteem. In the 
course of our conversation the Secretary informed me of his intention to 
make payments at the clearing-house in silver certificates, whereupon I told 
him of the conversation that Mr. Coe and myself had had with Assistant 
Treasurer Acton the previous day, and that we had asked for delay in the 
matter until I had seen the Secretary. I stated to the Secretary that as the 
Democrats were to come into power so soon (March 4), it was but fair that 
that party should have an opportunity to deal with the question in their own 
way and that thus the new administration would not be embarrassed by 80 
serious a change at the outset. He agreed that it would be better to post- 
pone the action and promised to advise Mr. Acton not to change his mode of 
payment at the clearing-house, but as Mr. Acton did not receive the advice 
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pefore clearing-house hours the next day, Monday, he did pay into the clear- 
ing-house the sum of one hundred thousand dollars in silver certificates, but 
J. D. Vermilye, President of the Merchants’ Bank of the city of New York, 
took these notes up, and the other members of the clearing-house or the pub- 
lic were none the wiser. ‘The Secretary did as he promised, recalled the order 
to Mr. Acton and continued payment as before at the clearing-house until the 
termination of his office, which he surrendered to the Honorable Daniel 
Manning. 

In corroboration of this statement, I herewith submit the statement of 
Mr. E. O. Graves, who was at the time Assistant Treasurer of the United 
States. 

In order that the story may be as easily understood as possible and as will 
appear from the correspondence, the Secretary had already had a conference 
with Messrs. Vermilye, Coe, Dowd and Acton, in which he had announced his 
purpose of making such payments and they had assented as the best thing in 
the then condition of things to do, as Congress was agitating the question of 
compelling the banks to receive silver certificates in the daily payments at the 
elearing-house and the ‘* Bland” resolution was before the House of Repre- 
sentatives. 


STATEMENT OF Mk. E. O. GRAVES, ASSISTANT TREASURER UNITED STATES. 


At the request of Secretary MeCulloch I wrote the following letter to Mr. 
Acton, Assistant Treasurer United States at New York city. 


TREASURY OF THE UNITED STATES, WASHINGTON, February 7, 1885. 


Str : The Secretary wishes me to express to you his gratification at the in- 
formation given in your note to me of the 6th inst., and that the understand- 
ing reached in the conference between him and the representatives of the 
New York banks the other day is about to be carried out by the payment in 
silver certificates of a part of the balances against the.Treasury at the New 
York Clearing-House. 

The Secretary considers the co-operation of the New York banks in this 
matter of the highest importance. The continued coinage of the silver dol- 
lars compels the Treasury to utilize them in its payments, either directly or 
in the form of silver certificates, in order both to carry out the spirit of the 
law authorizing their coinage and to protect its gold reserve. If tney are not 
used in the public payments at New York, where the greater part of the 
Treasury disbursements is made, a much larger proportion than would other- 
wise be necessary must be used at other places, creating unnecessary irrita- 
tion at the apparent discrimination in favor of New York. The use of a 
moderate proportion of silver certificates in your payments will doubtless 
lead to a better state of feeling by reducing the amount of certificates used 
elsewhere. 

The Secretary’s views as to the ultimate danger of the compulsory coin- 
age of the silver dollar are well known. But in the absence of any demand 
for gold for export, or of any general hoarding of that metal, he does not ap- 
prehend any immediate danger from paying out the limited amount of silver 
certificates which the Treasury can issue against the surplus silver now on 
hand, or which may be coined in the immediate future. 
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He regards it of prime importance to protect the gold reserve of the Treas. 
ury on which both the United States notes and the National bank currency 
rest; and to this end he is glad to receive the co-operation of the representa- 
tives of the great commercial and banking interests of New. York. 

You are at liberty to communicate these views to the members of the 
clearing-house in your city. Very respectfully, 

E. O. GRAVES, Asst. Treas. U. 8. 
Hon. THOMAS C. AcTOoN, Asst. Treas. U. S., New York, N. Y. 


The following letter was also sent on the saine day: 

‘* Will you please telegraph me on Monday after the clearing-house settle- 
ment the amounts of the several descriptions of funds paid by you in settle- 
ment; also the effect, if any, caused by the payment of silver certificates and 
any other information which, in your opinion, may be necessary to give the 
Secretary a full understanding of the situation.” 

Monday morning (the 9th) Mr. Acton’s note came: 

‘‘Say to the Secretary that the understanding will be carried out in a 
manner satisfactory to him. Silver certificates will form part of the payments 
on Monday.” 

On the same day the following telegram was received: 

‘*Clearing-house payment: gold $24,000, silver certificates, $100,000, Uni- 
ted States notes, $10,000.” 

The Secretary sent for me on that morning and told me that silver certifi- 
cates were not to be paid at New York after all. He then handed me a per- 
sonal letter from George 8S. Coe (written at the request of writer), President 
of the American Exchange National Bank and one of the bankers who had 
conferred with him, which he said he had received Sunday morning by a 
special messenger. Mr. Coe said that silver certificates could not be accepted 
by the clearing-house, as it would tend to degrade the currency to the silver 
basis. He said that a strong effort was to be made to stop or reduce the coin- 
age of the silver dollar and that this effort would be hindered should the use 
of silver certiticates at New York be established. Some indirect reference 
was also made to the policy of the new administration. 

The Secretary told me that he had written Mr. Coe that if the banks con- 
tinued to accumulate gold at the expense of the Treasury he should be com- 
pelled to use silver certificates in the clearing-house payments. I have since 
learned that he referred Mr. Coe’s letter to Mr. Acton with an endorsement 
which left it to Acton to decide whether he should use the certificates. This 
reference was not received until Tuesday morning after the payment of Mon- 
day had been made. If no further instructions had been received Mr. Acton 
intended to continue the daily use of the certificates at the clearing-house. 

Tuesday morning a confirmatory letter came from Mr. Acton, in which he 
added that no effect was caused by the payment, no publicity having been 
given to the matter by the clearing-house officials. 

The same morning the Secretary again sent for me and showed me a dis- 
patch from Mr. Coe strongly urging a withdrawal of the order; I told him 
that we had crossed the Rubicon and that it was not best to go back. He re- 
plied that he feared to go on in the face of the protests from New York. At 
any rate he said that the Department could get along without forcing silver 
certificates at New York till the end of this administration. I told him that 
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| should not urge him to any course against his judgment; thereupon he tel- 
egraphed Mr. Acton to make no more payments of silver certificates. 

The following memorandum, the one previously referred to as from the 
Hon. 8. J. Tilden, with the reply of Secretary McCulloch and Mr. Tilden’s 
reply to the communication of the Secretary, is presented: 


MEMORANDUM. 

1. How much gold coin has the Treasury in actual possession, not count- 
ing gold certificates on hand ? | 

2. How much of gold certificates are outstanding in the hands of the pub- 
lie which the Treasury is liable to be called upon to pay ? 

3. How much of gold coin does the Government receive per month in pay- 
ment of customs and taxes, exclusive of gold certificates ? 

4. Is there any law in existence authorizing the Treasury to issue its bonds 
or to borrow money for the purpose of paying interest on the public debt or 
making other Treasury payments in gold coin ? 

5. What resources has the Government to enable it to continue paying in- 
terest on the public debt, or making any other payments in gold coin ? 

6. How much silver coin has the Treasury in actual possession, not count- 
ing silver certificates on hand ? 

7. How much of silver certificates is outstanding in the hands of the pub- 
lice which the Treasury is liable to be callea upon to pay ? 

8. How much of silver coin is received per month in payment of customs 
and taxes ? 

9. How could a cessation of the coinage of two millions of silver per 
month be effectual to enable the Treasury to continue its payments in gold 
coin ? 

10. Would it not still further depreciate silver by lessening the demand ? 

11. Is it not the true remedy to coin silver at its market value or a little 
less, so as to make it available and current in the general markets of the 
world ? | 
12. And to issue silver certificates at the true valuation of that metal, and 
thus to make a eurreney based dollar for dollar on specie ? 

13. Would it not be necessary, while the process was going on, for the 
Treasury to borrow money to maintain its payments in gold coin ? 

14. In respect to the silver coin now in circulation—less than $50,000,000, 
which seems to be all the country can absorb—should not that be redeemed 
by substituting the new coinage so as not to cause any sacrifice to small hold- 
ers, who are least able to bear such a tax, especially as the Treasury has 
profited by its former coinage almost enough to cover the loss on the substi- 
tution / 

15. Is it not the Treasury theory that the legal-tender United States notes 
are redeemable at the option of the holders in gold coin ? 

16. Can you give me an idea of the probable amount of the floating debt 
that will exist on March 1, 1885, and be immediately payable ? 





TREASURY DEPARTMENT, OFFICE OF THE SECRETARY, 
WASHINGTON, D. C., January 31, 1885. 
My DEAR Sir: I herewith return the questions submitted by you and the 
answers thereto, prepared by Mr. Treasurer Wyman, under my direction. 
3 
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While these answers give you the information which you desire, I deem jt 
proper for me to add afew words in reply to the 11th, 12th and 14th questions, 

I do not think the true remedy of the existing trouble, which is caused by 
a difference between the commercial value of gold and silver, is to be found 
in the coinage of silver at ‘‘ about” its market value for the following reasons. 

According to the existing standard sixteen ounces of silver are equal to 
one ounce of gold. If the silver dollar should be made to correspond with 
the present market value, the ratio would be nineteen of silver to one of 
gold. The cost of recoining the silver owned by the Government so as to 
make the silver dollar comparatively equal to the gold dollar would be so 
great that it is not probable that Congress would authorize it. But if this 
difficulty were removed, it would not, in my judgment, be expedient to at- 
tempt the experiment. If the present depreciation of silver had been brought 
about by natural causes, and there was a reasonable certainty that the depre- 
ciation would continue, it might be advisable to increase the value of the sil- 
ver dollar by increasing the amount of silver which it contains; but this de- 
preciation of silver has not been so caused, nor are there good reasons to sup- 
pose that the present depreciation of silver will be permanent. For my views 
on this point, I beg to refer you to my recent report. The changes hereto- 
fore made in the comparative value of gold and silver coins were made for 
the purpose of keeping them on an equality, and thus preventing the expor- 
tation of either by reason of its superior commercial value. The coinage act 
of 1792 made the ratio of silver to gold as fifteen to one, that being the ratio 
in Europe. This did not prove to be an equalizing value. An ounce of gold 
proved to be worth more than fifteen ounces of silver, so the gold coins went 
abroad where they were more valuable than at home. To prevent this out- 
flow of gold, the gould standard was in 1834 degraded between six and seven 
per cent. This reduction in value of gold coins increased the comparative 
value of silver. Gold became an inferior currency, and remained in the 
United States; silver a superior currency, and went to Europe. In 1837 the 
silver standard was changed and the weight of the silver dollar was reduced 
from 416 grains to 4124 grains, but, notwithstanding this reduction in the ra- 
tio, silver coins continued to be more valuable comparatively than gold coins 
until after the demonetization of silver by Germany. By the act of 1878 the 
ratio of silver to gold was again made sixteen to one, although the ratio in 
France and other bimetallic nations was, as it continues to be, fifteen and a 
half to one. Soon after the passage of this act we invited the European na- 
tions to a conference, and one cause of the failure of this conference to effect 
the object for which it was called was the difference (small though it was) 
between our standard and the European standard. If, therefore, we should 
adopt a new standard and make the ratio between silver and gold nineteen 
to one, we must relinquish all hope of an alliance with other bimetallic na- 
tions, without which the parity of silver with gold cannot be effected. In 
my judgment bimetallic currency cannot be maintained in the United States 
without the co-operation of the leading nations of Europe, and this co-opera- 
tion can not be expected if there is a decided or, in fact, any considerable 
difference between our standard and theirs. 

You say that fifty millions of silver is about all that the country can ab- 
sorb. This is true, and it is true simply because we keep in circulation up 
wards of fifty millions of one and two dollar notes. If these notes were with- 
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drawn, their place would immediately be filled with silver and gold. If the 
five-dollar notes were also retired, all of the silver dollars now in the Treas- 
ury vaults would be in circulation, as they ought to be. On this point, per- 
mit me to call your attention to page 34 of my report. I wish that you could 
see your way Clear to use your great influence in favor of retiring the one and 
two dollar United States notes, to be followed in due time by the retirement 
of all notes below ten dollars. Very respectfully, 
H. McCuuuocu#, Secretary. 





ANSWERS TO THE ABOVE QUERIES. 
1. The amount of gold in the Treasury on January 26, 1885, was as follows: 


ee $172,439.478 
ee ee 64,195,150 
Cn ee En em ene eae ee $236,634,628 
i I, oc ccisdbncncsnssdnetesesianebesaueeneneent 107.917,890 
Amped GF WEEE GOCE OWREE sc cc cccccccccccccccccccescesccoocoess $ 128,716,738 


2. The amount of gold certificates actually outstanding on January 26, 
1885, was $107,917,890. 

3. Since January 1, 1879, by direction of the Secretary of the Treasury, 
no distinction has been made in the accounts between the kinds of money 
received in payment of taxes and customs. The account of customs at New 
York city have been so kept as to show the kinds of money received there on 
that account. The table on page 666 shows, by months, from July 1 to 
December 31, 1884, the total receipts of the Government, the amount re- 
eeived from customs at New York city, and the kinds of money received on 
that account in that city, together with the proportion of each. 

The receipt of gold certificates in payment of taxes and customs is tanta- 
mount to the receipt of gold coin, since that amount of the coin held in the 
Treasury solely for the redemption of certificates is made available by the 
receipt of the certificates. 

It will be seen by the table referred to, that— 


The receipts from all sources for the period named amounted to...... $175,784,307 
Dobe) POCSIES TAGE GUISE WEG ec occ ccccccsccccccccccvcceccsescoessecese 91,995,781 
And these latter receipts from New York Were..........scccseeseeeeees 64,095,000 


Of which there was paid in gold coin or its representative certificates 22,268,000 

4. Section 3700 of the Revised Statutes of the United States provides that 
the Secretary of the Treasury may purchase coin with any of the bonds or 
notes of the United States authorized by law, at such rates and upon such 
terms as he may deem most advantageous to the public interest.”” There are 
now no bonds which ean be issued for this purpose. 

The available gold in the Treasury, as well as all other moneys, is subject 
to the warrant of the Secretary of the Treasury, and is disbursed in accord- 
ance with his general directions. If, by reason of the disbursements of gold, 
for interest or otherwise, the reserve for the redemption of the United States 
notes should in the opinion of the Secretary of the Treasury become im- 
paired, he may, under the authority given in the redemption act (January 14, 
1875), ‘sell and dispose of, at not less than par in coin, either of the descrip- 
tions of bonds of the United States described in the act of Congress approved 


July 14, 1870, * * * to the extent necessary to carry this act into full 
eftect.”’ 
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Table showing, by months, from July 1 to December 31, 1884, the total receipts of the 
Government, etc. 





| | | 
Receipts from | 
customs at 


| Total receipts. | Total a | | 
New York. 


from customs. 


Percent. 
of total. 

Per cent. 
of total 





$17,450,528 
18,413,709 
17,662,633 


$13,111,000 
12,828,000 
11,992,000 
10,369,000 
7,712,090 
8,083,000 


$61,095,000 


———___._. 








| 11,557,897 
| $91,995,781 
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KINDS OF MONEY RECEIVED AT NEW YORK FROM 
CUSTOMS. 





MONTH. 


Gold certifi- 
cates and 
coin. 


Silver cer- 


A tificates and 


coun. 


Per United States Per 
cent. notes. cent. 





July $206,000 $13,000 2,332,000 
a ee 6,313,000 4,247, C00 


$6,519,000 | 49.7 | $4,260,000 


ieee bated $169,000 $12,000 2.781,000 
600 0nceseces- coveeseene | 5,702,000 | | 4,164,000 


| need 
| $5,871,000 | 45.8 | $4,176,000 


Septeinber | $193,000 $13,000 4,125,000 
PR tngiceiawnreneseneusetee | 3,897,000 3,764,000 


$4,090,000 | 34.1 | $3,777,000 
$183,000 $13,000 4,390,000 
2. 452.000 2.331000 

$2,635,000 | 25.4 | $3,344,000 


$148,000 | $3,000 2,889,000 
1,415,000 | 3,257,000 


$1,563,000 | 20.3} $8,260,000 


December $140,000 $7,000 2,927,000 
EN nstticutehnnemadasddaiee 1,450,000 3,559,000 


$1,590, 000 $3,566, 000 | 
"$22,383,000 34.9 | $19,444,000 30.3 























5. The Government has no resources by which gold can be brought into 
the Treasury other than the receipts from taxes and customs, and by borrow- 
ing as provided by the laws quoted. It should, howev:r, be remembered that 
none of the obligations of the Government, cacepting the gold certifica e:, are 
by law made payable in gold ; the greater portion is par able in cin. 

6. The silver in the Treasury on January 26, 1885, was as follows: 


$150,234, 039.00 
4,476,713.00 


Standard silver dollars 
Silver bullion 


Total lezal-tender silver assets 


Silver certificates outstanding 


Legal-tender silver actually owned 
Fractional silver coin (legal tender only to the extent of $10) 


$154,710.752.00 
$114,938,541.00 
39,772,211.00 
29,761,784.91 
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* The amount of silver certificates actually outstanding January 26, 1885, 
was $114,938, 541. 

8. Referring to the reply to question three, it will be seen that no state- 
ment of the amount of silver or silver certificates received in payment of cus- 
toms and taxes, excepting the amount received for customs at New York city, 
ean be given. The table presented in connection with that reply shows that 
the receipts on account of customs in that city, $22,383,000 was paid in silver 
or silver certificates. | 

9 A cessation of the coinage of the silver dollar would not, of course, 
directly increase the amount of gold coin in the Treasury, nor of itself enable 
the Treasury to continue its payments in gold coin. But if the Treasury 
were not obliged to provide a way for the use of the $2,300,000 to $2,400,000 
of silver dollars coined per month, by payments to such an extent as it now 
deems necessary, the amount of dollars or of certificates in circulation would 
be in process of curtailment rather than expansion; the proportion of these 
funds paid into the Treasury would be decreased and the proportion of gold, 
gold certificates, and legal-tender notes correspondingly increased ; so that the 
Treasury would gradually be placed in better condition as regards its gold 
balance. The issue of silver dollars, if the coinage now ceases, would pass to 
a larger extent into the eirculation of the country, either in that form or in 
the form of certificates, and be of service in the circulation. Gradually, as 
the wealth and the circulation required increased, the proportion of this de- 
scription of funds would become less, and in time so much so as to be easily 
absorbed, and work no harm, although it might always remain that the dol- 
lars could not be used for exchange with foreign countries, for which purpose 
the gold alone would be accepted. 

10. The cessation of the coinage of the silver dollar by the United States, 
which in 1884 constituted about one-fourth of the total silver coinage of the 
world, would undoubtedly reduce the price in the market of silver bullion. 
While the value of the bullion may thus be depreciated, itis not apparent that 
the silver dollars will be affected toany appreciable extent. Ifthe coinage ceases 
and the dollar retain its legal-tender quality, it will continue to circulate on a 
par with gold coin, just as the subsidiary coinage of this country and of Eng- 
land, and as the five-frane piece in the Latin Union. France has, besides its 
$848,000,000 of gold, $537,000,000 of full legal-tender silver (five franc pieces), 
which, according to weight, is not as valuable as our silver dollar; containing 
but 25 grams of silver, .900 fine, equal to 385.8 grains (ratio 154 to 1). By 
suspending the coinage of silver and limiting its paper circulation, France has 
maintained its silver and retained its gold. So that it appears to be no ob- 
jection that a coin is below par, if the amount is limited to the requirements 
of a nation for domestic use only. The demand for it as a medium—“a tool 
of exchange ’—is sufficient to keep it in circulation notwithstanding depre- 
ciation. 
| 11 and 12. Asilver dollar approximating the present market price of silver 
in value would require 470 grains of standard silver—a ratio of about nine- 

teen to one instead of about sixteen of silver to one of gold, the present ratio. 

The objection to the coinage of such dollars as a true remedy would seem 
to be its liability to fluctuation in value, such as would cause it to be ex- 
ported. If the value should appreciate so that the dollar (after allowing for 
any increased expense above that attaching to gold in its handling and ship- 
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ment) would be worth in the foreign markets more than its nominal value 
and an export demand for coin should arise, the silver would be exported and 
the coinage of the dollars would prove of no advantage; otherwise, gold 
would be taken and silver remain. 

Another objection might be that the adoption of this standard would prob- 
ably operate to prevent joint action by the leading commercial nations in fix- 
ing a ratio of silver to gold which would be concurred in by all nations, and 
perhaps thus delay or frustrate that which would seem to be very desirable. 
No legislation by the United States alone would be effectual in fixing the 
value of silver outside of its own boundaries. Joint action of the principal 
powers appears to be the only mode through which a satisfactory solution of 
the question can be reached. 

If there is no hope that such an arrangement can be made, it would be de- 
sirable that the intrinsic value of the silver dollar should be brought as nearly 
as possible to its nominal value. 

13. It is believed to have been shown (paragraph 4) that the Treasury has 
authority to issue bonds or to borrow money to maintain its payments in gold 
coin. 

14. It is believed that no distinction should be made in substituting the 
proposed dollars between small holders and those holding larger amounts of 
the present coinage, but that all are entitled to be treated alike, those hold- 
ing silver certificates as well as those holding the dollars. It is presumed that 
it is proposed to redeem the certificates with the new dollars, and that the 
coinage of dollars is to be continued. The redemption could probably be ac- 
complished gradually without much disturbance; the faith of the Govern- 
ment being pledged to the substitution, the present coinage would continue 
to circulate as now, to be retired only as the coins would find their way into 
the Treasury, there to be recoined before being again issued. Of course the 
profits heretofore made on coinage would disappear and the balance be largely 
on the other side. 

15. While apparently the policy of the Treasury has been to regard the 
bond and legal-tender obligations of the Government as gold obligations, it is 
nowhere expressly stipulated that they are payable in gold coin, although it 
is held that they are so payable because there was no other coin of standard 
value in use at the time the obligations were incurred, except as to the three 
per cent. loan of 1882 (act of July 12, 1882). 

The occasion for a resort to the use of standard silver dollars for these pur- 
poses has not yet arisen, yet under the law they appear to be a legal tender 
for all purposes, and may be so paid tothe Government. Certain obiigations, 
as National-bank notes, payable by law in United States notes, are held to be 
sufficiently discharged by the payment of silver dollars, which the Govern- 
ment is obliged to receive for that purpose, the language of the Attorney- 
General being that for the promise to pay a thing the thing itself may be sub- 
stituted. Thus, indirectly, the silver is substituted for the United States notes. 

16. It is not clear what is meant by the term ‘floating debt.” If it be 
that portion of the debt which has matured but has not yet been paid, the 
amount on January 26, 1885, was $8,307,158.34. The payments between that 
date and March 1, 1885, will about equal the interest accruing, so that it is 
not presumed that the amount will vary materially. If United States notes 
and fractional currency, which are payable on demand, be included, the 
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amount will be increased by $346,681,016, the fixed amount of the former, and 
by $6,971,343.36, the amount of the latter outstanding December 31, 1884, 
which will be only very slightly reduced. 

Gold and silver certificates, and the certificates issued for deposits of Uni- 
ted States notes under the act of June 8, 1872, are not considered ‘‘ floating 
debt,” there being equivalent funds set aside in the Treasury for their re- 


demption at any time. - 
A. U. WYMAN, Treasurer U. S. 





GREYSTONE, YONKERS, N. Y., February 11, 1885. 


DEAR Mr. McCuuuocuH: I am much obliged by the kind attention you 
gave to my inquiries. I have been delayed in writing to you my acknowledg- 
ments from the lack of leisure to add some observations which I desired to 
make; and if compelled to differ with you in any respect, I need not say that 
it is with a high and respectful appreciation of your opinions and abilities in 
finance. 

I agree that acurrency, strictly limited in amount so as not to exceed, but 
rather to be less than the effective demand for necessary public use, may be 
kept in circulation at a rate higher than its intrinsic value. But that is true 
only on very stringent conditions. 

As to making a market for silver coin by withdrawing bank notes and 
Treasury notes of less denomination than five dollars, and ultimately of less 
denomination than ten dollars, there are grave difficulties. In your letter it 
is remarked: ‘‘ You say that fifty millions of silver is about all that the coun- 
try can absorb. This is true, and it is true simply because we keep in circu- 
lation upwards of fifty millions of one and two dollar notes. If these notes 
were withdrawn their place would immediately be filled with silver and gold. 
If the five-dollar notes were also retired, all of the silver dollars now in the 
Treasury vaults would be in circulation, as they ought to be. On this point 
permit me to call your attention to page thirty-four of my report. I wish you 
could see your way clear to use your great influence in favor of the retiring 
of the one and two-dollar United States notes, to be followed in due time by 
the retirement of all notes below ten dollars.’”’ The habits of the people and 
their unanimous and strong preference for the portable currency of paper, 
over the cumbrous currency of silver, interpose an almost insurmountable 
obstacle to such a measure. Borrowing the idea from the practice of Eng- 
land, and supported by most economical writers, that measure has been often 
advocated and sometimes attempted to be put in practice. But the expedi- 
ent has never made much progress, and it has been resisted and rejected by 
the people at every opportunity. 

About fifty years ago a law was passed by the State of New York sup- 
pressing bank notes of a less denomination than five dollars. Although, in 
my general views, friendly to free banking, I justified myself in supporting 
the measure on the ground that it was legitimate to apply an arlificial re- 
straint to an artificial system. 'The following is a copy of resolutions drawn 
by myself opposing the repeal of that law: 

1, Resolved, That we are irreconcilably opposed to a repeal of the law prohibiting small 
bills; that, by filling the lesser channels of circulation with gold and silver it gives greater 


Stability to the whole monetary system, and through it to all kinds of business; that by 
Providing a metallic currency for minor transactions, including payments for labor, it 
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affords some protection against forgery and fraud to the working classes, who, while they 
have no control over and derive no profit from a paper currency, invariably suffer most ge. 
verely from its evils. 

2. Resolved, That even a temporary suspension of the prohibition is highly inexpedient : 
that there is no reasonable probability that it can produce the slightest practical effect de. 
Sore the resumption, and after the resumption it will be required by no consideration of 
public convenience or utility, and will be merely a measure of favor and advantage to the 
banks ; that previous to the suspension of cash payments there was notoriously a supera- 
bundance of specie for the purposes of a small circulation ; that its sudden disappearance 
was caused solely by the suspension, which, rendering paper less valuable than specie, made 
it every man’s interest to retain the specie and force off the paper; that the return to cash 
payments by the banks will unquestionably set free an amount of specie now in the hands 
of the community, but suspended from circulation, amply sufficient for a minor currency ; 
that, therefore, the true remedy for the present disorders is not an issue of small bills, but 
a resumption of specie payments, and that the real opponents of a shinplaster currency are 
not those who seek, under whatever pretense, to legalize it, but those who strive to remove 
the necessity which enforces its use in violation of law. 


On that issue, more than on any other single question, the party of Jack- 
son and Van Buren was overthrown in the State of New York in the election 
of 1838. William L. Marcy was defeated as a candidate for re-election as 
governor, and ‘‘ Small Bill’ Seward * was elected in his place. The law was 
immediately repealed. The question had some special disadvantages at that 
time, but the indications of the popular wishes were unquestionable. 

I understand from members of my family that ladies shopping at retail 
stores in New York city almost universally refuse to take silver dollars. Even 
one silver dollar is considered an incumbrance; is, in fact, too large to be 
carried in a lady’s porte monnaie, while several of them are quite out of the 
question. 

I also understand that our small notes are very popular in Canada and in 
the Bahama Islands, being preferred to silver coin. 

I think that the best way of making a market for silver, through the small 
circulation, is for the Government to receive the silver at its intrinsic value 
and to issue certificates against it dollar for dollar. 

Among your observations on the question of the expediency of making 
the nominal value of the silver dollar correspond to its intrinsic value it is 
suggested : 

‘‘ Another objection might be that the adoption of this standard would 
probably operate to prevent joint action by the leading commercial nations 
in fixing a ratio of silver to gold which would be concurred in by all nations, 
and, perhaps, thus delay or frustrate that which would seem to be very desir- 
able. No legislation by the United States alone would be effectual in fixing 
the value of silver outside of its own boundaries. Joint action of the prin- 
cipal powers appears to be the only mode through which a satisfactory solu- 
tion of the question can be reached. If there is no hope that such an ar- 
rangement can be made, it would be desirable that the intrinsic value of the 
silver dollar should be brought as nearly as possible to its nominal value.” 

After looking over the discussions of the last two international confer- 
ences, I cannot avoid the conclusion that it is hopeless to make any further 
attempt to obtain the co-operation of the leading commercial powers in fixing 
a ratio between gold and silver coins, and that the contingency in which you 





* His nick-name used during the campaign, 
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would deem it ‘‘ desirable that the intrinsic value of the silver dollar should 
be brought as nearly as possible to its nominal value” has already occurred. 

The statement of the Treasurer accompanying your letter for January 26, 
1885, is as follows: 





CE ee CO ON Pe ay NT eee ee a ee Eee $172,439,478 
CO 64,195,150 
ass ci nanonccdnesneneseeeesdééeseesennsenseeseonsesnen $236,634,628 
i nn ccndiedeaaneesddeemenenenearonsowtnie 2 107,917,890 
FE $128,716,738 


By the statement of the Treasurer for January 31, it appears that United 
States notes on hand were $43,958,468.83, against which were certificates of 
deposit, $30,130,000, leaving— 








i ah iit tiie niche eddie teeeiiabndih nlieh emda aleebeenneaie $13,828,468 .83 

pL Oe eT re 13,880,647 . 67 

ys ckdccncdenedsndsesdndbeonensssensuennesoons 13,491,186 .39 

$41,200,302 . 89 

ee iiknecckedccnnn. c00cdceaesbodesnsecesaseseres 128,716,738 .00 

FEI LOT EE aT aT Te FI ee $169,917,040.89 
LIABILITIES. 


Trust funds: 
Five per cent. National bank redemption fund.... $12,980,825.43 
Fund for redemption of notes of National banks 
** failed,” **in liquidation,” and reducing circula- 





eR TT 39,671,925.54 
Undistributed assets of fuiled National banks....... 416,131.41 
Agency for paying District of Columbia bonds......... 444,161.55 
Treasurer’s transfer checks and drafts outstanding..... 2,490,273.13 
en i ca ccennuueeeuameeneeseunies 1,966,923.86 
PEUCUIOE WOE COG BANNING icc cccccccccccccescccccescsses 250,148.90 
Se sv cccccucasensecdedseceteceesess 5,208,077.78 
ee Ge cndntmbiwdndshenedinedskenadndosanednseesseseaacnee 756,188.31 
Post-office Department accOunt............ccceceeeecees 2,712,968.02 
Disbursing OfMcers’ DAIAMOOS.....occccccccccccscccccccecees 25,298,865.44 
Fund for redemption of National bank gold notes..... 146,779.0) 
ETE R T NN ee e eS jie 86,681.64 92,424,950.01 
I scene seebasaddpessestenabeanonbnnes $77,492,090.88 


These two statements are for different periods. Theresults, therefore, are 
not exact. They afford, however, the basis of a conjecture as to the actual 
condition of the Treasury. Although the amount really belonging to the 
Treasury, and over which it has permanent control, is very much reduced, I 
presume it ventures to use for temporary purposes temporary balances liable 
to be withdrawn at the will of other parties and trust funds, upon the as- 
sumption that the balances are likely to remain about the same—as a bank 
uses its deposits. 

Kenewing the assurances of my high consideration and best wishes, I re- 
main, Very truly, yours, S. J. TILDEN. 











ScHOOL Savines Banks.—J. H. Thiry, of Long Island City, N. Y., sends to the Mac- 
AZINE the following statement in regard to the growth of school Savings banks in the 
United States: 

‘‘The school Savings bank system started in one school of Long Island City, N. Y.., 
in 1895, and is now in operation in ninety-seven cities of fifteen States, and out of a reg- 
ister of 179,630 pupils in these schools, 52,694 have saved $806,015.97, of which $525,209.77 
has been withdrawn, leaving a balance of $280,806.20 due little depositors.” 
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BANKING LAW DEPARTMENT. 





IMPORTANT LEGAL DECISIONS OF INTEREST TO BANKERS. 



































All the latest decisions affecting bankers rendered by the United States Courts and State Court 
of last resort will be found in the MAGAZINRE’S Law Department as early as obtainable. 

Attention is also directed to the “ Replies to Law and Banking Questions,” included in this 
Department. 





COLLECTIONS—LIABILITY OF COLLECTING BANK. 
Supreme Court of Nebraska, March 31, 1900. 
OMAHA NATIONAL BANK vs. KIPER, et al. 
A bank which undertakes to collect a draft is bound to keep within the authority conferred 
upon it, and exercise proper diligence to obtain payment. 


In case a debt is lost through the negligence of a collecting agent, the measure of damages 
is the actual loss resulting from such agent’s omission of duty. 





This was an action by Louis Kiper and others against the Omaha National 
Bank to recover damages resulting from the alleged negligence of the bank 
in connection with a draft sent to it for collection. Judgment below was in 
favor of the plaintiffs and the bank brought a writ of error. The material 
facts were as follows: 

On November 9, 1894, the plaintiffs, who were partners doing business in 
the city of Chicago under the firm name of Kiper & Sons, drew a sight draft 
on F. T. Dow, an Omaha merchant, and forwarded it to the defendant for | 
collection. On November 12 the bank notified the plaintiffs by letter that | 
the draft had been presented, and that the drawee had requested twenty | 
days’ further time in which to make payment. On November 14 the plain- 
tiffs wrote to the bank, saying: ‘‘ We are agreeable to your holding draft for 
Mr. Dow, and he can pay the same in twenty days from the 12th inst., as per 
his request. Please have him accept the draft for payment then, and hold 
the same for collection.” 

This letter was received by the defendant on November 15, and on the 
same day it again presented the draft to Dow, and requested him to accept it. 


Zé — —_—_ me 


He refused to give an acceptance due in twenty days, but proposed to give t 
one due in thirty days, and the proposal was agreed to by defendant. The g 
bank retained the acceptance, but did not advise the plaintiffs of the ac- h 
tion it had taken. g 
On December 4 the plaintiffs wrote the defendant, making some inquiry is 
about the draft, and in due time received a reply, which, in substance, e 
stated that it could not be found, and must have been returned to the drawer. tl 
On December 7 Dow failed in business, of which fact Kiper & Sons were 
not informed until December 15. th 
On December 10 the bank, replying to a letter written by the plaintiffs lo 
on December 8, said: ‘‘In reply to your letter of 12-8-94, regarding draft ci 


on F. T. Dow, which we hold for collection, when we presented the draft 
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the second time, Mr. Dow claimed a thirty-day extension, and we allowed 
him to accept it payable December 15-94, intending to write you to confirm 
our action, which we must have neglected to do. We will use our best en- 
deavors to collect on the 15th.” 

On December 17 the draft was returned to Kiper & Sons, who, on the 
same day, wrote the defendant, saying: ‘‘ Draft against Dow, which you re- 
turn to us unpaid, we send to you again in this letter, as there must have 
been some misunderstanding regarding your giving Mr. F. T. Dow extension 
until December 15. We wrote you November 14 that you could give him 
twenty days from November 12, as per his request. Wedid not hear from 
you, and about the time the twenty days extension was up we wrote you, 
and you then wrote us that you had no collection from us against Dow. We 
could not understand this, as we sent you the collection again November 14. 
A few days ago we received a letter from you stating that you had given Dow 
until December 15 for payment, and that you expected to collect the draft 
then, and would remit. We are ata loss to understand why you returned 
the draft back unpaid, as you no doubt are aware that Dow has failed in 
business. We surely expect you to look after our interest in this matter, as 
you have extended time to Mr. Dow beyond the authority which we gave you.’ 

To this letter the bank, on December 19, sent a reply, which is in part as 
follows: ‘‘ We will certainly look after your interests in matter of Dow col- 
lection. Shall have our attorney see Dow and others at once. We feel our 
clerk was not doing just right when he allowed Dow to accept the draft De- 
cember 15, but he claims it was the best he could do.” 

SULLIVAN, J. (omitting part of the opinion): It is finally contended that 
the evidence does not support the judgment. We think otherwise. The bank 
undertook to act as the agent of the plaintiffs in collecting their claim against 
Dow. It was bound to keep within the authority conferred upon it, and ex- 
ercise proper diligence to obtain payment. (1 Am. and Eng. Enc. Law [2d 
Ed.| 1066.) If the debt was lost through its fault it is liable. (Buell vs. 
Chapin, 99 Mass. 594). 

The measure of damages in such ease is the actual loss resulting from the 
agent’s omission of duty. If there is a reasonable probability that the en- 
tiredebt would have been collected but for the agent’s negligence, the amount 
of the claim is the measure of recovery. (First National Bank of Meadville 
vs. Fourth National Bank of New York city, 77 N. Y. 328.) 

In the recent case of Dern vs. Kellogg (54 Neb. 560), it is said: ‘‘It is 
claimed that there was no proof of damages; that is, that it was not shown 
that, had the bank been diligent, the drafts could have been collected. In 
such cases it is usually impossible to show with certainty that, if due care 
had been observed, the collection would have been made. The law is not 
so rigid in its requirements for the protection of the negligent agent. It 
isonly necessary to show a reasonable probability that, with due care, the 
collection would have resulted. The burden rests on the defendant to show 
that there was no damage.” 

There were in this case probable grounds for believing that the loss of 
the draft was due to defendant’s default, and that, but for such default, the 
loss would not have occurred. The question was for the trior of fact to de- 
cide, and we are satisfied that the decision given does not lack adequate evi- 
dence to support it. The judgment is affirmed. 
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USURY BY NATIONAL BANK—REUVUOVER Y—SET-OFF. 
Supreme Court of Missouri, Division No. 1, February 20, 1900. 
CENTRAL NATIONAL BANK vs. HASELTINE, et al. 


Where the plaintiff in an action on a note is a National bank, and a counterclaim is set up 
for alleged usurious interest paid on the note, the Federal and not the State statutes 
concerning usury govern the rights of the parties. 

Under the Federal statute the defendant has no right to set off usurious interest paid on the 
note; but he must resort to a separate action to recover back such interest. 


This was an action by the Central National Bank against S. A. Haseltine 
and others upon a promissory note for $2,240. The defendants admitted the 
execution of the note, but claimed certain credits and set-offs arising out of 
the fact that the note sued on was the consolidation of various smaller notes 
which had matured before the execution of this note, and that the defend- 
ants had paid to the plaintiff within two years before the execution of this 
note, upon such other notes, and upon this note, usurious interest aggregat- 
ing $580, which sum they asked to have deducted from the principal sum of 
$2,240, represented by this note, thereby reducing the claim to $1,660. 

MARSHALL, J: (1) Formerly it was the rule in Missouri that ‘‘one who 
voluntarily pays unlawful interest upon a usurious contract cannot recover it 
by suit.” (Ransom vs. Hoyt, 39 Mo. 445; Rutherford vs. Williams, 42 Mo. 
18; Ferguson vs. Soden, 111 Mo. 208, 19 8S. W. 727); nor could usurious inter- 
est, once paid, be applied as credits upon the note when it was sued on (Pe7- 
rine vs. Poulson, 53 Mo. 309; Kirkpatrick vs. Smith, 55 Mo. 389); and the 
principal, with legal interest, could be recovered, notwithstanding the usuri- 
ous payment. 

Of course, if the usurious interest had not been actually paid, but only 
promised, the courts would not enforce the unlawful promise, and would ren- 
der judgment only for the principal with lawful interest. This was the law 
until the act of November 20, 1855 (Rev. 8. 1855, p. 890, c. 85, § 5), when it 
was enacted that in a suit upon a note, bond or agreement the defendant 
might show by answer that a greater rate of interest than ten per cent. ‘* was 
therein or thereby agreed for, or reczived, or taken;’’ and, if the proof sus- 
tained the allegation, the court should render judgment for the principal, 
with ten per cent. interest, but that the interest should go to the school fund, 
and the defendant should recover his costs. This same provision was carried 
into the revision of 1865 (Gen. St. 1865, p. 401, c. 89, § 5), and into the re- 
vision of 1879 (Rev. St. 1879, p. 459, ¢. 41, § 2727), and into the revis- 
ion of 1889 (Rev. St. 1889, p. 1429, ce. 90, § 5976). The act of April 23, 
1891 (Acts 1891, p. 170), amended Section 5976, Rev. St. 1889, only so far as 
to reduce the legal rate of interest for whicha party might contract from ten 
per cent. to eight per cent. But by the act of April 21, 1891 (Acts 1891, p. 
170), it was provided by Section 1 thereof, as follows: 

‘‘Usury may be pleaded as a defense in civil actions in the courts of this 
State, and upon proof that usurious interest has been paid, the same, in ex- 
cess of the legal rate of interest, shall be deemed payment, shall be credited 
upon the principal debt, and all the costs of the action shall be taxed against 
the party guilty of exacting usurious interest, who shall in no case recover 
judgment for more than the amount found due upon the principal debt, with 
interest, after deducting therefrom all payments of usurious interest made by 
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the debtor, whether paid as commissions or brokerage, or as payment upon 
the principal, or as interest on said indebtedness.” 

Under this statute, therefore, the usurious interest paid can be set off or 
eredited on the principal when the lender sues; that is, the statute permits 
this to be done only as a defense to or part paymentof thedebt. It doesnot 
give the borrower a right to sue for and recover usurious interest already 
paid. In this respect the law is the same that it was before this statute was 
enacted. 

If this State statute governed in this case, the defendants would be enti- 
tled to the credits they claim. But the plaintiff is a National bank, and 
therefore the statute of the United States controls the rights of the parties, 
and the State statute must yield. This was expressly so decided by the Supreme 
Court of the United States in Bank vs. Dearing (91 U. S., loc. cit. 33, 23 L. Ed. 
196), where Mr. Justice Swayne, delivering the opinion of the court, said : 
‘‘The National banks organized under the act {Act June 3, 1864, now Chap- 
ter 3, p. 1003, tit. 62, Rev. St. U. 8S. 1878] are instruments designed to be used 
to aid the Government in the administration of an important branch of the 
public service. They are means appropriate to that end. Of the degree of 
necessity which existed for creating them Congress is the sole judge. Being 
such means, brought into existence for this purpose, and intended to be so 
employed, the States can exercise no control over them, norin any wise affect 
their operation, except in so far as Congress may see fit to permit. Anything 
beyond this is ‘an abuse, because it is the usurpation of power which a single 
State cannot give.’ Against the national will ‘the States have no power, by 
taxation or otherwise, to retard, impede, burthen, or in any manner control 
the operation of the constitutional laws enacted by Congress to carry into 
execution the powers vested in the general Government.’ * * * Whenever 
the will of the nation intervenes exclusively in this class of cases, the author- 
ity of the State retires, and lies in abeyance until a proper occasion for its 
exercise shall recur.”’ 

The impelling reason that called for this conclusion was pointed out to be 
that the usury statutes of the several States differed widely, some forfeiting 
only the excess of interest, some the whole interest, and some the debt or de- 
mand as well as the interest, and it was held that Congress did not intend to 
permit such different consequences to flow from a violation of the Federal 
statute. 

The section of the act of 1864 under consideration in that case has since 
been divided, and is now Sections 5197, 5198, Rev. St. U. S. 1878. By See- 
tion 5197, National banks are permitted to charge the same rate of interest 
as is lawful in the States in which they are located, and, if no rate is so pre- 
scribed, then they ean charge seven per cent. Section 5198 provides that 
knowingly taking, receiving, reserving, or charging a greater rate of interest 
than Section 5197 permits shall be deemed a forfeiture of the entire interest, 
and, in such ease such usurious interest is paid, the person paying it may 
‘recover back, in an action in the nature of an action of debt, twice the 
ainount of the interest thus paid from the association taking or receiving the 
Same: provided such action is commenced within two years from the time 
the usurious transaction occurred.” 

At first it was held that the usurious interest, if paid, could be set off or 
allowed as a credit upon the principal when suit was brought to collect the 
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principal, or it could be recovered in an independent action. (Bank vs. Davis, 
6 Cent. Law J. 106, Fed. Cas. No. 10,038 ; Snyder vs. Bank (Ky.), 21 8. W. 
1050 ; Bank vs. Turner (Kan. App.), 42 Pac. 936 ; Bank vs. Lewis, 75 N., Y. 
516 ; Overholt vs. Bank, 82 Pa. St. 490 ; Bank vs. Miller, 73 Mo. 187.) But 
the Supreme Court of the United States has since held that usurious interest 
once paid cannot, under the Federal statute, be set off or allowed as a credit 
on the principal of the debt, but that the remedy given by that statute to the 
person paying usury to recover double the interest so paid by an independent 
action is exclusive. (Barnet vs. Bank, 98 U.S&., loc. cit. 558, 559, 25 L. Ed, 
212; Drie_bach vs Bank, 104 U. 8. 52, 26 L. Ed. 658; Stephens vs. Bank, 111 
U. S. 197, 4 Sup. Ct. 336, 337, 28 L. Ed. 399 ; Carter vs. Carusi, 112 U. §, 
478, 5 Sup. Ct. 281, 28 L. Ed. 820.) 

The case of Brown vs. Bank (169 U. 8. 416, 18 Sup. Ct. 390, 42 L. Ed, 
801), decides nothing to the contrary, for in that case the usurious interest 
was not paid, but was included in the face of the note, and it was simply held 
(as it has always been the law) that the court would not lend its aid to the 
lender to recover usurious interest. 

In Dricsbach vs. Bank (104 U. 8. 52, 26 L. Ed. 658) Chief Justice Waite calls 
attention to the fact that the Supreme Court of Pennsylvania, in Bank vs, 
Gruber (91 Pa, St. 377) followed Barnet vs. Bank (98 U. 8. 555, 25 L. Ed. 
212), and overruled its former decisions (that usurious interest might be set 
off against the principal debt) in the cases of Lucas vs. Bank (78 Pa. St. 228), 
and Overholt vs. Bank (82 Pa. St. 490). The rule declared by the Supreme 
Court of the United States was followed in Bank vs. Childs (133 Mass. 248), 
Bank vs. Moore (83 Iowa, loc. cit. 743, 48 N. W. 1,072), Higley vs. Bank (26 
Ohio St. 75.) 

In other words, the Federal statute has created a new right of action, but 
has not given a right of set-off as to such matters, while the statute of Mis- 

-souri gives a right of set-off, but not a right of action. 

It follows that this court must, as in duty bound, follow the decisions of 
the Supreme Court of the United States in construing this Federal statute, 
and that under those decisions these defendants cannot set-off or be allowed 
credit for the usurious interest paid, but that they are reverted to the exclu- 
sive remedy afforded by that statute of instituting an independent action to 
recover such usurious interest, and that the judgment of the circuit court, 
which proceeded on these principles, is correct. 

It also follows that the case of Bank vs. Miller (73 Mo. 187) was erroneously 
decided, and it is therefore overruled. The judgment of the circuit court is 
affirmed. All concur. 





NEGOTIABLE BONDS—REDEEMABLE BY INSTALLMENTS. 
Supreme Court of the United States, January 22, 1900. 
DICKERMAN vs. NORTHERN TRUST COMPANY. 
The negotiability of bonds due on or before a certain date is not defeated by a provision 
making them redeemable by instalments determined by drawings. 


This was a bill in equity to foreclose a mortgage given by the Columbia 
Straw Paper Company upon various mill properties, which mortgage had 
been given to secure the bonds of that company. One of the questions dis- 
cussed upon the argument was whether the bonds were negotiable. 
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Mr. Justice BROWN (omitting part of the opinion): That the bonds were 
not negotiable. This objection is also unsound. The bonds were payable 
‘‘to the bearer, or, when registered, to the registered owner thereof,” were 
declared to be due on or before December 1, 1901, and were redeemable by 
annual drawings conducted under the supervision of the trust company. It 
was not known which bonds it would redeem in any one year, as this was to 
be determined by drawings; but its promise was to redeem all of them before 
December 1, 1901. 3 

Considering the nature of corporate bonds and the difficulty of redeeming 
so large a number and amount upon any one day, we do not think the 
fact that they were redeemable by installments, determined by drawings, im- 
paired their negotiability. Promissory notes much more indefinite as to their 
time and payment have been held to be negotiable (Stevens vs. Blunt, 7 Mass. 
240; Goodloe vs. Taylor, 10 N. C. (8 Hawks) 458; Cota vs. Buck, 7 Met. 588, 
41 Am. Dee. 464); and in Goshen and M. Turnp. Road vs. Hurtin (9 Johns. 
217, 6 Am. Dee. 273), it was held directly ‘‘ that a promise in writing to pay 
a certain sum” in such manner and proportion, and at such time and place, 
as he shall from time to time require, is a promissory note. 

It is at least doubtful whether the fact that these bonds were or were not 
negotiable is a material one; but assuming it to be such, we think they were 
negotiable within the meaning of the law. 





REFUSAL TO PAY DEPOSITOR’S CHECK—LIABILITY OF BANK—INFERENCE 
OF MALICE. 


New xork Supreme Court, First Department, April, 1900. 
DECATUR W. DAVIS vs. THE STANDARD NATIONAL BANK. 


Where it is alleged that the refusal of a bank to pay its depositor’s check is malicious and 
the plaintiff elects to try the action in tort, he may recover damages for the impairment 
of his credit, for injuries to his feelings and for mental anxiety. 

If the bank’s refusal to honor checks is intentional and without just cause or excuse, a legal 
inference of malice arises, although no one connected with the bank had any wilful 
intent to injure the depositor. 

The discount of a note by a depositor is a sale of it to the bank, and the fact that the note is 
not paid at maturity does not take away from the depositor the amount of its credit 
until at least he has been charged as indorser upon it. Where the depositor is not so 
charged the bank has no authority to call upon him to pay the note. 





Appeal from judgment entered upon a verdict and from an order denying 
a new trial. 

RumsEY, J.: The plaintiff alleged in his complaint that, being a depositor 
and having a regular account with the defendant, he drew at various times 
checks upon it for different sums, but amounting in all to $425, which was 
considerably less than the amount standing to his credit in the defendant 
bank; that payment of these checks as they were presented was refused by 
the bank, and the checks were dishonored and protested. 

He further alleged that ‘‘through the gross negligence and mismanage- 
ment of the defendant, and its willful, wrongful acts, as above set forth, and 
through no fault or wrong-doing of his own, plaintiff has suffered grievous 
loss and damage to his credit and business standing, great mental anxiety and 
suffering.” 
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When the action came totrial the plaintiff elected to try the case upon the 
theory that he sought to recover damages for a tort, and the action proceeded 
from that time on upon that theory. 

The plaintiff had a verdict for a considerable amount, and the defendant's 
motion for a new trial having been denied, it appealed from the order denying 
the motion and from the judgment entered upon the verdict. 

The plaintiff's account with the defendant bank was opened by the deposit 
of a note for $1,137.50 on August 25, 1897. The defendant insists that this 
note was not discounted, but was received for collection only, so that the 
plaintiff was not to receive credit for the amount of the note until it was paid, 
and that as the note was not paid at maturity the plaintiff had no funds in 
the bank to protect his checks. The plaintiff, on the contrary, claims that 
the note was discounted by the bank and the amount placed to his credit on 
August 25,1897. This disputed question of fact was submitted to the jury by 
the learned trial justice; and the jury, in finding for the plaintiff upon the 
whole case, must have determined that question in his favor. The case will, 
therefore, be discussed hereafter upon the theory that the note was discounted 
for the plaintiff, and that the proceeds of it were put to his credit on August 25, 

It is quite true that the note was not paid at its maturity, which was on 
August 31, and that all of the checks which were dishonored were presented 
after thattime. But if the note was discounted by the defendant, as the jury 
have found, that matter is of no importance. The discount of the note was 
a sale of it by the plaintiff to the defendant, and when the sale was made he 
was entitled to have the proceeds put to his credit if they were not paid to 
him in cash. 

Although the note may not have been paid at maturity that fact did not 
take away from the plaintiff the amount of its credit, until at least he had 
been charged as indorser upon the note, in which case if the bank had seen 
fit to charge back the amount of the note to his account it would have been 
justified in so doing. But it appears affirmatively that he was not charged as 
indorser after the dishonor of the note. There was no authority for the 
bank, therefore, to call upon him to pay the note, and the fact that it was 
dishonored did not give to the bank any remedy against him or any right to 
refuse his check. 

The serious questions presented on this appeal arise upon the defendant's 
exceptions. Those more especially relied upon are the ones taken to the 
charge of the court in respect to the question of damage. In regard to that 
inatter the court charged as follows: 

‘‘But if you believe that it was discounted, and that the bank acted 
through malicious and willful and wrongful and improper motives, then you 
may award to the plaintiff more than the actual money loss and damage 
proved in this case, and you may award him such substantial damages for 
the impairment of his credit, and for his feelings and mental anxiety over the 
matter, as directly and approximately resulted from the wrongful acts of the 
defendant in respect to the matter.” 

This charge was excepted to, and the defendant, by its exception and by 
its requests to charge, has fully raised the question whether the rule of damn- 
ages laid down therein was correct. 

In discussing that question two things must be borne in mind. The first is 
that the action was tried and disposed of as one to recover damages for a fort ; 
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and the second is that the jury were especially instructed that the plaintiff 
was not entitled to recover any more damages than the actual money loss, 
unless they believed that the bank acted through willful, wrongful and im- 
proper motives. It was claimed by the defendant that there was no evidence 
tending to show that the bank had acted with malice towards the plaintiff in 
refusing to honor his checks, because no one connected with the bank had 
any willful intent to injure the plaintiff when the payment of the check was 
refused. But, while to establish malice for certain purposes such a willful 
intent is necessary, that intent is not involved in the legal definition of the 
term ‘‘malice.”” Whenever the wrongful act is done intentionally, without 
just cause or excuse, a legal inference of malice arises therefrom (Bromage vs 

Prosser, 4 B & C., 247, 255; Commonwealth vs. Snelling, 15 Pick. 321, 240) 

and where the weeng@tl act has been repeated, as in this case, there is all the 
more propriety in permitting the jury to infer that the person committing it 
acted intentionally and without regard to the rights of the person against 
whom the act was directed. The jury were justified in concluding that the 
dishonor of the plaintiff's checks took place under such circumstances as 
would warrant an inference of legal malice on the part of the bank. 

The fact that the action was not brought for the breach of a contract but 
for a tort, operates not only to distinguish several of the cases cited in respect 
of the failure of the bank to pay its customers’ checks, but to enlarge some- 
what the considerations which may be presented to the jury as bearing upon 
the question of damage. 

There is a considerable distinction so far as the rule of damages is con- 
cerned, between the action brought merely for the breach of a contract and 
those founded upon tort. Where one sues torecover for the breach of a con- 
tract the measure of damages is usually such an amount only as will repay 
him for the money loss which he has suffered because of the failure of the 
defendant to do as he agreed. In actions of that nature injuries to the feel- 
ings are not to be considered. It is assumed in such actions that where one 
has been repaid the sum of money which he has lost because of the failure to 
perform the contract, he is in precisely the same situation as if the contract 
had been peformed, and therefore he is not entitled to further damages. 

But an action brought for a tort involves not only a notion of the viola- 
tion of the duty which the defendant owes to the plaintiff, but it may also be 
based upon a malicious and wrongful act of the defendant, and in such a case 
as that, where the act results in substantial damages, the jury are entitled to 
consider not only the actual money damages, but such other damages as 
necessarily arise out of the act, and, in addition, if the effect of such damage 
is to produce mental suffering and anxiety, they are at liberty to award dam- 
ages on that head also. (Brown vs. Chicago, Mil. & St. P. R. R, 54 Wis. 
342-351 ; Sutherland on Damages, Sees. 45 et. seg. 48.) 

The damages which they were permitted to give in this case were, in the 
first place, such damages as would repay to the plaintiff the actual money loss 
immediately arising from the dishonor of his checks, they being the expenses 
to which he was put because of the notice of protest, and the expenditures 
made by him in his attempt to arrange matters after he learned that the 
checks had been dishonored. As to this there was no complaint. In addi- 
tion the jury were permitted to award him also such substantial damages for 
the impairment of his credit as they might conclude he had suffered. As to 
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such damages the defendant objects that there is no proof that the plaip. 
tiff suffered them, because it is said that it did not appear that he was a trader 
or that he was engaged in any business which would be affected by the knowl. 
edge on the part of any one that he had drawn checks on a bank where he 
had no account. But it did appear that the plaintiff was engaged in actual] 
business, and that it was in the course of his actual business that these checks 
upon the defendant had been drawn. Ordinarily an honest man draws 
checks only on a bank where he has an account, and though sometimes by 
mistake he may draw checks when he has overdrawn his account, yet, if he 
does that repeatedly, any one knowing it would be sure to conceive an un- 
favorable opinion, not only as to his honesty, but also as to his credit ; so 
that the act of a bank in refusing to pay its customer’s checks is something 
more than a mere nominal breach of the contract, to be paid for by requiring 
the bank to make good the money which its act has cost him. 

Every one knows that the effect of such a refusal is to throw discredit upon 
the man who drew the check and to impair his credit with the person with 
whom he is dealing, and when it is made to appear that that act has been 
done by the bank, not once, but four times in close succession with full 
knowledge that he had funds in the bank sufficient to pay these checks, it 
must be admitted that such action on the part of the bank is likely to impair 
the credit of the person who drew the checks among the men with whom he 
is accustomed to deal, and who become aware of the fact that his checks have 
been dishonored by the bank. 

For these reasons the jury might infer that the credit of the plaintiff was 
impaired by this act of the defendant bank, and this conclusion is sustained 
by many cases: (Rolin vs. Steward, 14 Com. Bench, 599; Schaffner vs. Ehr- 
man, 139 Ill. 109; Patterson vs. Marine Bank, 130 Pa. 419; Morse on Banks 
and Banking, Sec. 458.) 

These cases were all actions brought forthe breach of the implied contract 
on the part of the bank to pay the checks, and in none of these actions does 
it appear that there was an allowance for the mental suffering and anxiety of 
the plaintiff arising from the fact of the impairment of his credit. But, be- 
cause they are actions upon contract, they are not authorities against allow- 
ing such damages. 

As we have seen, when the animus is a question for the jury, they are at 
liberty, when they find that damages are suffered because of the tort, not 
only to award the actual money damages sustained, but damages for the men- 
tal suffering and anxiety which accompany the material damages resulting 
from the wrongful act. This mental anxiety, of course, must be that which is 
only the result of the act of the defendant. If it can be fairly inferred that, 
as the result of that act, the plaintiff, who was a prosperous business man in 
good standing, has suffered damage to his credit so that his status in that re- 
gard has been changed, and that has taken place because of the wrongful 
and intentional act of the defendant, it is not too much to infer that as a re- 
sult of that act, and the damages caused by it, the plaintiff has suffered anx- 
iety and the feeling of humiliation which would necessarily follow the con- 
sciousness of a loss of one’s business reputation. The case is quite analogous 
to an action of slander. It is quite true that in such a case as this the bank 
says nothing which can be laid hold of as the basis of the action, but by its act 
it affirms that the person who has drawn checks upon it has made an effort 
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to obtain money from the bank and to impose his checks upon his neighbors 
with whom he deals, knowing that they would not be honored when presented ; 
and that is substantially saying that in respect to that matter his dealing is 
dishonest, and necessarily impairs his credit as an honest man. 

The jury were, therefore, justified in considering that an act of the bank 
which raised an inference that the plaintiff was not an honest man, neces- 
sarily inflicted upon the plaintiff that humiliation and mental anxiety which 
follows upon the knowledge by a man that he has been accused of the dis- 
honest act which the action of the bank has given rise to. The court, there- 
fore, was correct in instructing the jury as it did in regard to the question of 
damages, and the exceptions in that respect must be overruled. 

[The other question discussed is not of interest here. | 





ASSESSMENT ON NATIONAL BANK STOCK—LIABILITY OF NEXT OF KIN. 
Supreme Court of the United States, February 26, 1900. 
MATTESON vs. DENT. 

The obligation of the owner of stock of a National bank is not extinguished by his death, 
but is enforceable against his estate. 

Where after the death of a stockholder in a National bank the stock standing in his name 
was allotted to his widow and children, but no transfers were made upon the books of 
the bank: Held, that the liability of the estate for an assessment upon such stock 
could be enforced against the widow and children to the extent of their distributive 
share of the estate. 





On October 31, 1864, Sumner W. Matteson became the owner of ten shares 
of capital stock of the First National Bank of Decorah, established in the 
city of Decorah, State of Iowa, and the shares were duly registered on the 
books of the bank in his name. In July, 1895, Matteson, whilst the stock 
was yet owned by him and still stood registered in his name, died intestate at 
St. Paul, Minnesota, where he resided, leaving surviving his widow and six 
children, two of whom were minors. The probate court of Minnesota having 
jurisdiction over his estate appointed an administrator, who filed an inven- 
tory in which was embraced the shares of stock in question. In September, 
1896, a final account having been previously filed by the administrator, a de- 
cree turning over the estate, including the ten shares of stock, was entered. 
Under this decree the widow and heirs took the ten shares of stock in indivi- 
sion in proportion to their interest in the estate; that is to say, the widow be- 
came the owner of an undivided third interest in the stock and each of the 
children, there being six, of a one-ninth interest therein, thus the widow 
owned three-ninths of the ten shares and each of the six children one-ninth. 

No notice of the death of Matteson or of the allotment in question was 
conveyed to the bank, nor was any transfer of the stock on the books of the 
bank operated at the time of the allotment or subsequent thereto. Indeed, 
under the proportions of undivided ownership of the stock in the widow and 
heirs, it was impossible to have registered on the books of the bank in the 
name of each owner separately according to their respective ownership in the 
ten shares without some further partition of the undivided ownership exist- 
ing between them. It follows that the stock which stood on the books of the 
bank in the name of Matteson during his life continued to so stand after his 
death, so remained at the time of the allotment, and was so registered at the 
time this suit was brought. 
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On November 10, 1896, the bank became insolvent and was closed by the 
Comptroller of the Currency, who, on November 24, 1896, appointed a Re- 
ceiver. In January, 1897, in order to pay the debts of the bank, under the 
authority conferred on him by law (Rev. Stat. 5151), the Comptroller made 
an assessment upon the shareholders of $100 upon each share, and proceed- 
ings for its enforcement were by him directed to be taken. The assessment 
not haying been paid, although due notice was given to do so, the Receiver 
sued in the State court of Ramsey county, Minnesota, the widow and chil- 
dren of Matteson, as next of kin, asking judgment for the amount of said 
assessment. The suit was in conformity to the General Statutes of 1894 of 
Minnesota, which, in § § 5918 et seg., permitted an action to be brought 
against all or one or more of the next of kin of a deceased person, by the 
creditor of an estate, to recover the distributive shares received out of such 
estate, or so much thereof as might be necessary to satisfy a debt of the in- 
testate or of his estate. 

Mr. JUSTICE WHITE delivered the opinion of the Court. 

The questions arising on this record involve a consideration of § § 5918 ef 
seg. of the General Statutes of the State of Minnesota and of the sections of 
the Revised Statutes of the United States, which are in the margin. 

Leaving out of view for the moment the legal effect of the allotment of 
the ten shares of stock to the next of kin of Matteson, let us consider what, 
if any, liability rested upon his estate to pay the assessment on the ten shares 
of stock which stood at his death in his name, and so remained up to the time 
of the allotment. Because the insolvency of the bank took place after the 
death of Matteson, did it result that the assessment, which was predicated 
upon the insolvency, was not a debt of his estate? To so decide the statute 
must be construed as imposing the liability on the shareholder for the amount 
of his subscription when necessary to pay debts, only in case insolvency arises 
during the lifetime of the shareholder. In other words, that all liability of 
shareholders to contribute to pay debts ceases by death. This construction, 
however, would be manifestly unsound. The obligation of a subscriber to 
stock to contribute to the amount of his subscription for the purpose of the 
payment of debts is contractual, and arises from the subscription to the stock. 
True, whether there is to be a call for the performance of this obligation de- 
pends on whether it becomes necessary to do so in consequence of the hap- 
pening of insolvency. But the obligation to respond is engendered by and 
relates to the contract from which it arises. This contract obligation, exist- 
ing during life, is not extinguished by death, but like other contract obliga- 
tions survives and is enforceable against the estate of the stockholder. 

The principle controlling the subject was quite clearly stated by Shipman, 
J., in Davis vs. Weed (44 Conn. 569, Fed. Cas. No. 3658). There, stock of a 
National bank stood in the name of a person who died in January, 1871. 
Nearly one year afterwards, on December 12, 1871, the bank became insol- 
vent, and more than five years thereafter several assessments were made by 
order of the Comptroller of the Currency, and an action was instituted against 
the administrator to enforce payment. 

Two defenses were interposed by the administrator, as follows: 1. That 
the estate of the defendant had been settled according to law, prior to the 
assessments, and that as there were no assets in the hands of the administra- 
tor at the time of the demand, and he had fully administered the estate and 








BANKING LAW. 683 


had received no assets since the demand, no judgment could be rendered 
against him ; and, 2. That inasmuch as the insolvency of the bank occurred 
after the death of the intestate, when the title of the stock became vested in 
the administrator, no debt or liability existed at any time against the estate; 
that the liability, if any, was against the administrator, who, by Section 5152 
of the Revised Statutes, was freed from personal liability, and was only liable 
to the extent of the trust estate and funds in his hands at the time of the 
demand. . 

The first contention was held untenable, upon « consideration of the stat- 
utes of Connecticut in regard to the settlement of estates, and the presenta- 
tion, allowance, and payment of claims against the estates of solvent deceased 
persons. In disposing of the second contention the Court said: 

‘‘ The original liability of the intestate to pay the assessments which may be 
ordered by the Comptroller was a voluntary agreement, evidenced by his sub- 
scription or by his becoming astockholder. Itisnotimposed by way of forfeiture 
or penalty. It isimposed by thestatute, but it also exists by virtue of the contract 
which the intestate entered into when he became a stockholder. When the 
stockholder dies his estate becomes burdened with the same contract or agree- 
ment which the dead man had assumed, and solong as it, through the executor or 
administrator, holds the stock as the property of the estate, and the stock has 
not been transferred on the books of the bank, and the liability has not been 
discharged by some act which shows that the new stockholder has taken the 
place of the old one, the contract liability still adheres to the estate. This 
liability is not the result of any new contract, for the administrator did not 
voluntarily become the owner of the stock ; it came to him as the dispenser 
of the goods of the dead, and the liability rested upon the stock, and was 
a part of the contingent liability of the estate, at least until it was transfer- 
red to some other person by a transfer free from fraud.” 

The question was settled in Richmond vs. Irons (121 U. 8. 27, 30 L. ed. 
864, 7 Sup. Ct. Rep. 788), where the Court said (pp. 55, 56, L. ed. p. 873, Sup. 
C. Rep. p. 801): 

‘‘ Under that [the National Banking] act the individual liability of the 
stockholders is an essential element in ‘the contract by which the stockhold- 
ers became members of the corporation. It is voluntarily entered into by 
subscribing for and accepting shares of stock. Its obligation becomes a part 
of every contract, debt, and engagement of the bank itself, as much so as if 
they were made directly by the stockholder instead of by the corporation. 
There is nothing in the statute to indicate that the obligation arising upon 
these undertakings and promises should not have the same force and effect, 
and be as binding in all respects, as any other contracts of the individual 
stockholder. We hold, therefore, that the obligation of the stockholder sur- 
vives as against his personal representatives (Flash vs. Conn, 109 U. 8S. 371, 
27 L. ed. 966, 3 Sup. Ct. Rep. 263; Hobart vs. Johnson, 19 Blatchf. 359). In 
Massachusetts it was held in Grew vs. Breed (10 Met. 569), that administrators 
of deceased stockholders were chargeable in equity, as for other debts of their 
intestate, in their representative capacity.” 

And a similar determination as to the nature of a responsibility like the 
one in question has been arrived at by the State courts in decisions on kin- 
dred statutes, and, indeed, its correctness is not controverted by any author- 
ity to which we have been referred or which we have been able to examine. 
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[The Court here examined a number of authorities. | 

The debt then being one due by the estate of Matteson, if the allotment 
of the shares in indivision be not considered, the question then is, taking the 
allotment into view, what was its effect ? The argument is that the next of 
kin to whom the allotment was made can only be held responsible to the ex- 
tent of the interest which they took in the stock, and therefore there was error 
committed in enforcing the whole amount of assessment against the next of 
kin who were served, to the extent of the distributive share of the property of 
the estate received by them. But this contention directly conflicts with the 
interpretation of the statutes of Minnesota by the court of last resort of that 
State in this case. It is clear that, by necessary implication, it was decided 
that by the statutes of Minnesota under which the allotment in indivision was 
made, the heirs or next of kin remained, by operation of law, to the extent 
to which they received the property of the estate, subject to be sued and to 
respond to the debts of the estate existing at the time the allotment took 
place. But the rights arising from the allotment, under the statutes of Min- 
nesota, cannot be greater than those which the statutes in question conferred. 
The contention, therefore, amounts to this, that in so far as the statutes of 
Minnesota operated in favor of the participants in the allotment the statutes 
are to be respected, but to the extent that they imposed obligations upon the 
allottees they are not bound thereby. It is argued, however, that as by law 
of Minnesota the liability to be called upon to pay a debt of the estate, to the 
extent of the distributive share received, depended solely upon whether there 
was such debt existing at the time the allotment was made, and as there was 
no such debt in the present instance, no duty to respond arose. This is predi- 
cated upon the assumption that because the insolvency happened after the 
allotment, therefore there was no debt at the time of the allotment. This 
assumes that whether there was a debt depended upon the date of the insol- 
vency. In effect, thisis but to argue that the estate was never liable at all. 
Such, clearly, is the essence of the proposition, for if it be that whether there 
was a debt is to be alone ascertained by the happening of insolvency, and 
not by referring to the date of the subscription, then where insolvency occur- 
red after the death of the stockholder there would be no responsibility. The 
unsoundness of this view has been already demonstrated. Moreover, the Su- 
preme Court of Minnesota, in effect, in this case, has held that the statute of 
that State making the allottees liable, each to.the amout of their distributive 
share, for the debt of the estate, embraced a contract liability to pay an 
assessment contingent 6n the happening of insolvency, although that event 
had not taken place at the time of the allotment. 

The contention is next made that conceding there was a debt of the estate, 
and granting that the statute embraced a pre-existing contract obligation 
which had not ripened into an actual demand because insolvency had not 
taken place, nevertheless the court below erred, because by the effect of the 
allotment the estate had ceased to exist and all its property had passed to the 
allottees. This but reiterates the misconception already disposed of. Whether 
the effect of the allotment was to extinguish the estate was wholly depend- 
ent on the Minnesota law. That law, as construed by the courts of Minne- 
sota in this case, in substance provides (for the purpose of the enforcement 
of the debts of the estate then actually existing or resting in contract, and 
liablé to arise from events to take place in the future) that the estate should, 
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in legal effect, continue to exist, to the extent provided, for the purpose of 
enforcing the debts in question. 

These considerations would dispose of the case, since they demonsirate that 
no substantial Federal question was involved, but for the fact that it is claimed 
that as under the statute of the United States each stockholder in a National 
bank can only be liable to the extent of the amount of his stock therein, at 
the par value thereof, in addition to the amount invested in such shares, 
therefore the enforcement of the liability for the whole amount against one 
of the allottees deprives him of the benefit of the Federal statute and in- 
volves a misconstruction of its provisions. This contention was considered 
and adversely decided below. 

It is conceded that no notice of the allotment was ever given to the 
bank, and that the stock in question was never registered in the name of 
the allottees. But the settled doctrine is that, as a general rule, the legal 
owner of stock of a National banking association—that is, the one in whose 
name stock stands on the books of the association—remains liable for an 
assessment so long as the stock is allowed to stand in his name on the books, 
and, consequently, that although the registered owner may have made a 
transfer to another person, unless it has been accompanied by a transfer on 
the books of registry of the association, such registered owner remains liable. 
(Upton vs. Tribilcock, 91 /U. 8. 45, 23 L. ed. 203; Sanger vs. Upton, 91 U. S. 
56, 23 L. ed. 220; Webster vs. Upton, 91 U. 8. 65, 23 L. ed. 384; Pullman vs. 
Upton, 96 U. 8. 328, 24 L. ed. 818; Anderson vs. Philadelphia Warehouse 
Co. 111 U. S. 479, 28 L. ed. 478, 4 Sup. Ct. Rep. 525; and Richmond vs. 
Trons, 121 U. 8. 27, 58, 30 L. ed. 864, 874, 7 Sup. Ct. Rep. 788.) 

This principle thus settled as to the stockholders in National banks is in 
entire accord with the rule established by State courts in construing statutes 
containing substantially similar provisions. In Shellington vs. Howland (53 
N. Y. 376) it was said: 

‘There may have been a transfer by the defendant of his stock to the 
corporation in 1869, valid as between the parties to the transaction, and suf- 
ficient to vest the equitable title in the transferee, but the transfer was not 
consummated in the form required by statute, so as to affect the rights of 
strangers or to relieve the defendant from his legal liability to third persons 
for the debts of the corporation. * * * The transfer of stock qguoad the 
public, is not complete until entered on the book designated by statute. An 
entry upon the books of registry of stockholders is required for the protec- 
tion of the company and its creditors, and each may hold the stockholders 
to their liability as such until they have devested themselves of the title to 
their shares by a completed transfer, as prescribed by law. No secret trans- 
fer will avail to release the stockholder from his obligations, or deprive the 
creditors of the corporation of the right to look to him as the responsible 
party liable for the debts of the corporation.” 

Indeed, this doctrine is so universally settled that it is treated as ele- 
mentary. (See Thomp. Corp. § § 3283, 3284.) 

True it is that exceptions have been engrafted upon this doctrine as to 
National bank stockholders by decisions of this court, but none of them are 
germane to the matter now considered. Cases enunciating certain of the 
exceptions referred to are cited in the following summary: 

1. Where a transfer has been fraudulently or collusively made to avoid 
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an obligation to pay assessments, such transfer will be disregarded and the 
real owner be held liable. (Germania National Bank vs. Case, 99 U. 8. 628 
631, 632, 25 L. ed. 448, 449; Bowden vs. Johnson, 107, U. 8. 251, 261, sub nom, 
Adams vs. Johnson, 27 L. ed. 386, 389, 2 Sup. Ct. Rep. 246.) 

2. Where a transfer of stock is made and delivered to officers of a bank, 
and such officials fail to make entry of it, the acts referred to will operate a 
transfer on the books, and extinguish the liability as stockholder of the trans- 
ferrer. (Whitney vs. Butler, 118 U.S. 655, 30 L. ed. 266, 7 Sup. Ct. Rep. 61.) 
In the case just cited, in applying the exception, the Court very carefully and 
accurately restated the general rule. 

3. Where stock was transferred in pledge, and the pledgee for the purpose 
of protecting his contract caused the stock to be put in his name on the books 
as pledgee, it has been held that such a registry did not amount toa transfer 
to the pledgee as owner, and that he therefore was not liable, although the 
pledgor might continue to be so. (Pauly vs. State Loan and Tr. Co. 165 U. 8. 
606,41 L. ed. 844, 17 Sup. Ct. Rep. 465.) 

These and other cases unnecessary to be referred to do not impair, but, 
on the contrary, serve to prove, the general rule. As in the case now before 
us the stock remained on the books in the name of Matteson, continued asa 
liability of the estate, and was never transferred under the allotment, it fol- 
lows that the allottees have no right to complain because the Receiver has 
availed himself of the provisions of the Minnesota statute. 

Judgment affirmed. 





POWERS UF BANKING CORPORATIONS—MANUFACTURING BUSINESS. 
Court of Appeals of Kentucky, March 10, 1900. 
LOUIS BLETZ & CO. vs, BANK OF KENTUCKY. 
A banking institution organized under the laws of Kentucky has no power to engage in a 


manufacturing business. 
The same rule applies to banks organized under the National Banking Act. 


This suit was instituted by Louis Bletz & Co., a corporation existing under 
the laws of Michigan, against the Bank of Kentucky, a banking institution 
incorporated under the laws of Kentucky, and the Second National Bank and 
the Louisville City National Bank, corporations organized under the National 
Banking Act. 

It was alleged by the petition and amendments thereto that in October, 
1893, the W. C. Depauw Company, an Indiana corporation, executed to its 
creditors, who were numerous and resided in different States, and among 
whom were the defendants, a deed of trust conveying to them all of its prop- 
erty of every character, including its manufacturing plant in Indiana, and all 
of its stock on hand, including materials; that by the terms of the mortgage 
it was expressly provided that the Depauw Company was to retain possession 
of the mortgaged goods, merchandise and materials, and to sell and dispose 
of them in the ordinary and usual course of trade, as the agent of the mort- 
gagees, keeping an accurate account of such sales, and paying over to the 
mortgagees pro rata, monthly, or oftener, if demanded, the entire proceeds 
of such sales; that it was further stipulated that, whenever the mortgagees 
should deem it expedient, they should have the right to take possession of the 
mortgaged goods, merchandise and material, and sell same, or so much thereof 
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as might be necessary, and apply it to the payment of the notes and bills 
thereby secured. 

The petition further alleged that in November, 1894, the Depauw Com- 
pany, while acting as agent for the mortgagees, as authorized by the deed, 
took possession of the property, and undertook to manufacture, sell and dis- 
pose thereof in the usual and ordinary course of trade, and as such agent 
contracted to sell and deliver to appellant 7,160 boxes of glass, in specified 
monthly installments and at fixed prices; that it only delivered 1,030 boxes, 
and that appellant was obliged to buy the glass it failed to receive in other 
markets, at advanced prices; and claimed a breach of contract, and damages 
in the sum of $3,108.60. Demurrers to the petition as amended were sustained. 

BuRNAM, J.: The substance of the petition and its amendments is that 
appellees, under and by virtue of the mortgage, became the legal owners of 
the Depauw Company’s glassworks, material on hand, and its stock of goods, 
and that they (appellees) authorized the Depauw Company to manufacture, 
sell and dispose of these goods, wares and merchandise in the usual and ordi- 
nary course of trade, as their agents, and that while so acting the Depauw 
Company contracted with it for certain glass, for the breach of which contract 
it seeks damages. 

It is insisted for appellant that as the deed of trust was made and recorded 
in Indiana, and the property therein conveyed was located in that State, and 
most of the parties resided there, and as the deed was made under and with 
reference to the laws thereof, its laws and the decisions of its court of appeals 
must control in determining the rights of the parties to this litigation; and 
that, under repeated adjudications of the Indiana court, a deed of trust or 
mortgage vests in the mortgagee the legal title and right of possession to the 
property therein conveyed; and that this fact, taken in connection with the 
recital in the deed that the mortgagor was authorized to sell the property 
therein conveyed in the ordinary and usual course of trade, as agent of the 
mortgagees, created a binding and enforceable contract between the mortgagor 
and mortgagees, and rendered appellees liable for the alleged breach of con- 
tract on the part of the Depauw Company. 

It is unnecessary in this case to determine the effect of the acceptance of 
the provisions of the deed of trust by appellees, by having consented that it 
should be recorded, or their liability thereunder, if it were a valid contract, 
or one which they were authorized to make; as if the construction contended 
for by appellant is the true one, and it cannot recover on any other theory, 
then it was clearly ultra vires as to appellees, and is not binding or enforce- 
able against them. Section 567 of the Kentucky Statutes provides: ‘‘No 
corporation shall engage in business other than that expressly authorized by 
its articles of incorporation and amendments thereto.” 

All corporations, whether public or private, derive their powers from leg- 
islative grant, and cannot do any act for which authority is not expressly 
given, or which may not be reasonably inferred; and a banking corporation, 
being the creature of the statute, has only the power conferred by its charter. 
There is nothing in the averments of the petition in this case to show that the 
operation of a plant for the manufacture and sale of glass was made in pur- 
suance of any power conferred by the charter of appellee the Bank of Ken- 
tucky, nor is there anything in the National Banking Act which delegates 
such powers to National banks. (See 7 hweatt vs. Bank, 81 Ky. 1; 4 Thomp. 
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Corp. § 5638; 2 Am. & Eng. Enc. Law [2d Ed.] 7, 704; People vs. Institution, 
92 N. Y. 7; Weckler vs. Bank, 42 Md. 581.) 

We think it clear that a corporation organized for the purpose of conduct- 
ing a banking business cannot conduct a manufacturing business, and if the 
mortgage was susceptible of the construction placed upon it by appellant, in 
so far as appellees undertake to carry on the manufacture of glass, it was 
ultra vires. But it is a general principle of law that a party will not be 
permitted to set up this defense when retaining the fruits or benefits of the 
contract; but it is not alleged in any of plaintiff’s pleadings that appellees 
ever received anything from the profits of the business or proceeds of the 
sale, or that they ever ratified, confirmed, or knew of the alleged contract 
made by the Indiana corporation with appellant. 

We are therefore of the opinion that the petition as amended fails to state 
facts sufficient to support a cause of action against appellees, and that the 
lower court did not err in sustaining the general demurrer to the petition. 
Judgment affirmed. 





REPLIES TO LAW AND BANKING QUESTIONS. 





Questions in Banking Law—submitted by subscribers—which may be of sufficient general inter. 
est to warrant publication will be answered in this department. 

A reasonable charge is made for Special Replies asked for by correspondents—to be sent promptly 
by mail. See advertisement in back part of this number. 





Editor Bankers’ Magazine: BuFFALO, N. Y., April 30, 1900. 

Sir: A draft forwarded for collection is dated April 10, and made payable five days after 
date. It is presented for acceptance on the 13th, and acceptance refused. Must it be again 
presented on the 15th for payment in order to hold the drawer and indorsers ? 


Answer.—No. The Negotiable Instruments Law provides that ‘‘ when a 
bill is dishonored for non-acceptance, an immediate right of recourse against 
the drawers and indorsers accrues to the holder, and no presentment for pay- 
ment is necessary ” (Sec. 248). But the law also provides that ‘‘ a bill which 
has been protested for non-acceptance may be subsequently protested for non- 
payment (Sec. 265). Hence, in the case stated, while presentment for pay- 
ment on the 15th is not necessary, yet the collecting bank, if it saw fit, 
would have the right to again present it on that day, and have it again pro- 
tested. 

Editor Bankers’ Magazine: PHILADELPHIA, April 25, 1900. 

Sirk: Will you please inform me, through the medium of your MAGAZINE, as to the fol- 
lowing points, viz.: Has there ever been a decision, so far as you know, regarding the liabil- 
ity of the second and third endorsers on a note, which comes back to the first endorser, in the 
course of business? Does this release endorser two and three; and also has the note reached 


its usefulness when it comes back to first endorser? The following is a copy of note and en- 
dorsements such as the above questions cover. Wm. G. HOPPER & Co. 


$1,500. PHILADELPHIA, April 2, 1900. 


Three months after date I promise to pay to the order of Charles Schmidt, fifteen hun- 
dred no-100 dollars, for value received, at 119 Duncan street, Pa. F, ROSENBERGER. 
Endorsed : Charles Schmidt, Samuel Sallers, Peter Connor, Charles Schmidt. 


Answer.—In the Negotiable Instruments Law (which in this respect is 
merely a codification of the commercial law) the rule is thus stated: ‘‘ Where 
the instrument is paid by a party secondarily liable thereon, it is not dis- 
charged; but the party so paying it is remitted to his former rights as regards 
all prior parties, and he may strike out his own and all subsequent in- 
dorsements, and again negotiate the instrument, except (1) where it is pay- 
able to the order of a third person, and has been paid by the drawer; and (2) 
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where it was made or accepted for accommodation and has been paid by the 
party accommodated.” (N. Y. Act. Sec. 202. See also French vs. Jarvis, 29 
Conn. 349.) But he cannot reissue the instrument if the name of any indorser 
to whom he himself is liable remains upon it. (Gardner vs. Maynard, 7 
Allen [Mass.] 456.) Hence, in the case stated in the inquiry, the first indorser 
eould not negotiate the note with the names of the subsequent indorsers on 
it; but he could strike out those indorsements, and use the note as if they 
had never been parties to it. 





Editor Bankers’ Magazine: DANBURY, Conn., May 3, 1900. 


Sin: Why do bankers in computing interest on notes due them charge inaccurate inter- 
est, i. ¢., 360 days to the year, and on their certificates of deposit give accurate interest, i. ¢., 
365 days to the year? Have they a legal right to discriminate in that way? SUBSCRIBER. 


Answer.—We do not know of the existence of any such practice, and are 
not aware that bankers generally have a method of computing interest on 
their own obligations which is different from that used in calculating the in- 
terest on paper held by them. We imagine that where such discrepancies do 
exist they are not intentional, but occur merely by reason of the fact that in 
computing interest on short time paper the mode of computation is some- 
what different from that used where the paper has a longer time to run. 








NEW AND DANGEROUS $20 LEGAL-TENDER NoTe.—Series of 1880; check letter A; plate 
number 7; J. Fount Tillman, Register; D. N. Morgan, Treasurer; portrait of Hamilton ; 
small carmine seal. 

This note is printed from engraved plates, and the work upon the face and back is of a 
high order of excellence. It is a trifle shorter than the genuine, though this should not be 
used as an absolute test, and the width is the same as the genuine. The most noticeable de- 
fects in the note are in the portrait of Hamilton ; the nose instead of being round on the end 
is brought to a sharp point ; the chin, instead of being double, as in the genuine, is square ; 
the head, from the back of the hair to the tip of the nose, on the line of the ear, is a frac- 
tion of an inch wider than the genuine ; the work on the coat gives a flat effect and merges 
into the background in the lower part of the portrait. In fact, the portrait as a whole does 
not stand out clearly, being almost a monotone with the background. 

The numbers of two of the notes under inspection commence with the figures 112 and 
end with 101; the color of the numbers is good, but there is an unevenness of alignment, as 
well as a difference in the formation of the figures where they are repeated. The arrow- 
shaped safety check at the end of the numbers is much heavier than in the genuine. 

In the border the small figures ‘‘ 20°’? are omitted between the ‘‘ XX.” Inthe octagonal 
ornament under the word ‘‘ Washington,’’ center face of note, the detail is so blurred that 
the little eight-pointed star forming center of the ornament does not stand out in relief as 
inthe genuine. The finishing straight stem of the ‘“‘a”’ in ‘‘ bearer,’’ right face of note, is 
asharp oblique line at its top, whereas, in the genuine the line is curved. The difference 
can readily be seen by comparing it with the ‘“‘a’’ in ‘“‘ pay ’’ on the left of the center. 

In the left panel, back of note, the comma after ‘‘it,’? where the words ‘‘ impression of 
it” occur, has been omitted, as has also the dot over the “i” in “‘ printed ”’ in the next 
line below. In the word ‘‘America,” in the upright curved panel center of back, the bot- 
tom white line and the shading are continuous from the beginning of the ‘‘A’’ to the end of 
the first leg of the ““m ;’’ in the genuine this is distinctly broken in the center of the A and 
between the Aand m. Under a glass, a great number of minor defects may be discovered 
in the decorative work in the border, both face and back. The note is printed on paper of 
a very deceptive character, and has the distributed fiber. 

The character of this note was suspected by Benjamin F. Chatham, paying teller of 
Penn National Bank, of Philadelphia, who submitted it to the sub Treasury in Philadel- 
phia for examination where the spurious character of the note was finally determined. 

This is the most dangerous counterfeit that has appeared since the one hundred 
dollar Monroe head silver certificate in January, 1898. 
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4 NEW SERIES ON PRACTICAL BANKING—HELPFUL HINTS DERIVED 
FROM EXPERIENCE. 





There are few more useful and necessary departments in a bank than the 
collection department. The methods of transacting business and of making 
payments by means of time obligations, such as notes or time drafts, or by 
sight or demand drafts, make it extremely necessary that some responsible 
agents having the proper facilities should attend to the collecting of these, 
and what agents are in a better position to do this than the banks? Their 
naturally intimate connection with the general business world and the con- 
stant intercourse between the banks, not only enables them to perform this 
branch of the business better, but at much less cost than by any other means, 

In this matter of collections I do not wish to be misunderstood, asI only 
refer to purely collection transactions between two private individuals through 
the medium of the bank. The thousands of checks sent from bank to bank 
for collection are not considered in this chapter, they having been treated of 
in a previous chapter when describing the work of the general ledger, for it 
is in reality that department through which pass the foreign checks, as they 
are called. 

The merchant holds a note of a customer residing at a distance, he de- 
sires it presented for payment when due, consequently he leaves it at his bank 
for collection. Itis sent by due course of mail to the bank’s correspondent, 
who presents it when due, and either collects and remits or returns, with 
reasons for non-payment and protesting, unless otherwise directed. 

The merchant has a customer who owes him a bill; he draws a draft on 
him, either sight or time, for the amount of the draft, and places it in the 
hands of his bank for collection. The bank follows a similar course to that 
with the note. 

A merchant in the South or West ships a lot of cotton or wheat to a dealer 
in the East. He draws a draft on the Eastern party for the whole or a por- 
tion of the amount of the shipment, and attaches the bill of lading to the 
draft. In some instances he gets his bank to discount the draft and place 
the proceeds to the credit of his account, and in others the draft is left with 
the bank for collection, and passes through the same course as those above 
mentioned. 

While banks are willing to make collections for their customers, they are 
very right in hesitating to do so for strangers, and especially if the collection 
item has been sent to them through the mail from some private party, 4 
stranger to the bank. Instances are on record of the raising of the draft 
sent by the bank in settlement for such collection. 

The depositor who brings his collections to the bank should receive @ 


* Continued from the April number, page 524. This series of articles commenced iD 
the MAGAZINE for August, 1898, page 744, 
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memorandum of them either in his pass book, which is the customary way, 
or in an auxiliary memorandum book where the depositor does a large busi- 
ness. These are, of course, what are called foreign collections, or collections 
on parties in other cities. The collection items received by mail are usually 
those upon parties in the city where the bank is located. These are called 
city collections. 

The customary forms of collection items are notes, drafts and bills of ex- 
change. The notes have been fully described in a former chapter. In Fig. 1 
will be seen the customary form for a draft. This is drawn as a time draft, 
and being accepted becomes then what is called an acceptance. 
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The bills of exchange are drawn in similar form as the drafts and have a 
bill of lading accompanying, and attached thereto. 

In sending forward drafts with bills of lading attached banks should be 
particular to give explicit instructions regarding the delivery of the bills of 
lading. If the drafts are sight, of course there is nothing in question. But 
where the draft has a time limit, and is accepted, the question sometimes 
arises regarding the delivery of the bill of lading upon the acceptance of the 
draft. The safe position for a bank to take in such matters is, first, to have 
specific instructions in writing from the drawer of the draft as to the disposi- 
tion of the bill of lading. If it should be impossible to obtain this the bank 
should hold the bill of lading till the draft is paid. The question may be 
asked, what should be done if the goods mentioned in the bill of lading be 
perishable ? 

Ican simply say that I have never seen a time draft, longer possibly than 
one day, accompanying a bill of lading for perishable goods. In such a ease, 
however, a bank would be justified in telegraphing to its correspondent, from 
whom it received the draft, for instructions. Many instances are known 
of parties accepting the draft to obtain the bill of lading, and having se- 
cured the goods failed to pay the draft. 

Another important question is the receiving of checks for the payment of 
acceptances, especially with bills of lading attached. Asa rule checks will 
hot be received for notes or other forms of obligations without being certified. 
This isa wise precaution. When a draft is accepted it becomes an acknowl- 
edgment of the debt, and it is in the position of an obligation, and with col- 
lateral attached when it is accompanied by a bill of lading. It is safe, there- 
fore, to treat it the same as a note. 

Of course the banker must be guided by his knowledge of the responsi- 
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bility of the party upon whom the draft is drawn, and should then exercise 
his judgment. 
Let me advise bankers to be exceedingly careful regarding the making of 
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advances upon drafts with bills of lading attached, and be sure that the bills 
of lading are in the first place genwin2, and next that they have been properly 
drawn up, or in such a way as to secure the bank. There have been such 
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eases as fictitious bills of lading, and warehouse receipts, attached to drafts 
which the banks discounted. Of course the banks were the losers. When 
men will do such things, and even worse, to obtain money illegally, the banks 
must be continually on their guard. 
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The careful recording of the collections that pass through a bank is an eX 
ceedingly important feature. The collection register is the principal book of 
record. 

In a small bank in a country town one such book will be found to answer 
the purpose for both foreign and city collections. Figures 2 and 3 showa 
customary form for such a collection register. 
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In large city banks where the collections are heavy it is necessary to have 
two departments, foreign and city, and in some very large and busy banks 
these are subdivided according to districts, which does not, however, change 
the form of the books materially. 
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In Figure 4 will be seen a form for a city collection register in use by an 
active bank. 
The book in which is recorded the foreign collections is styled the foreign 


collection register. 


FOREIGN COLLECTIONS. 





than with the city collections, the record is naturally more extensive. 
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As the course of this class of collections is more indirect 
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Fig- 


ures 5 and 6 give a good form for a foreign collection register in use by many 
active banks, 


Some very large banks doing heavy collection business have found the 


collection register, as commonly in use, too cumbersome a method and have 
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adopted a system of using slips for their foreign collections. Fig. 7 is the 
form of one of these collection slips in use by a large city bank. 

These slips are made of good linen paper, eight inches long and three and 
one-half inches wide. When a collection is sent away one of these slips is 
filled out giving the name of the bank to whom sent, the payer of the collec. 
tion, the amount, where payable, the date of the collection, time, when due, 
and the name of the party, with address, who deposited it or sent it to the 
bank, whether individual or bank. In case of it being received from a bank, 


- NATIONAL RESERVE BANK 


COLLECTION DEPARTMENT. 
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Correspondents will greatly facilitate our handling of collections by sending 
prompt and explicit advice of théir payment. Close attention to this matter 
will be highly appreciated by us, 

Fia. 8. 


as in the figure shown, the number as given on the collection item by that 
bank is recorded. In case there should be no number then the date of the 
sending bank’s letter of transmittal is recorded. These latter are very im- 
portant features, for in reporting upon the collection it is necessary to be able 
to refer to their number or date of remittance. 

These slips are filed in a box or drawer according to maturity date in case 
of time paper, and according to date of paper in case of sight. They are 
stood upon edge in spaces that are partitioned according to the days of the 
month. A second box is used containing only twelve partitions, representing 
thetwelve months of the year. In this box, in their proper months, are placed 
the slips for collections due in some coming month, and at the beginning 
of that month these are taken from their compartment and arranged in the 
daily compartments. 

When a collection has been paid and reported upon, the collection clerk 
completes the slip by filling out the blank for date credited or returned. 

In most instances the banks keep accounts with each other so the amount, 
if collected, is simply credited to the sending bank’s account and reported. 

The completed slip is then sent to the general ledger bookkeeper to have 











MODERN BANKING METHODS. 695 


the item charged to the bank who collected it; and if the collection is for the 
benefit of a depositor of the bank, it then goes to the individual ledger book- 
keeper, or general bookkeeper as the case may be, and is credited to the de- 
positor’s account. 

If the collection should be remitted for by the bank to whom it is sent, 
the slip with the check in payment is sent to the receiving teller, or collection 
teller, where they have one, and the proper credit given. 

After the several departments have made their proper entries, and noted 
the same by check marks on the slip, it is then returned to the collection 
elerk and bound together with the other collections of the same date, by 
means of a strong brass clip or fastener, through the hole in the left-hand 
end, a piece of flexible pasteboard being bound at the top and bottom to pro- 
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tect them. The package is then marked with the proper day of the month 
and filed in a filing compartment according to date. 

The collection clerk is enabled by this method, by watching the daily slips 
and calculating the customary time for reports, to keep a pretty close watch 
upon the items, and more readily than by hunting through a collection regis- 
ter. If a bank to which a collection has been sent becomes a little slow in 
notifying it is quickly discovered and a tracer, or letter of inquiry, is then 
sent. Fig. 8 shows a good form for such letter. 

In sending collections to foreign banks a form of letter of enclosure is used. 
It was formerly the custom in well-managed banks to take a letter-press 
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OF WASHINGTON. 





=) 
Washington, New Fersey,...../...7— 


4G ea 








You have credit this day for the items stated below. 
Yours respectfully, 


R. M. EILENBERGER, 


Cashier. 





C7] 72S 
2G 6 20 


Fic. 10. 
copy of every such letter, but as business grew this became almost an impos- 
sibility. In many active banks now the letter sheets are made double with 
a perforation at the fold. When writing, a piece of carbon paper is placed 











RET’D FEB 19 1900 


WE RETURN UNPAID. 
Reasons, if any, indorsed thereon. 


NO ATTENTION TO NOTICE. 


> TRADERS’ NATIONAL BANK : 


SCRANTON, Pa. 


PAY ANY BANK, BANKER OR TRUST CO. 


OR ORDER, 
FEB 26 1900 
PRIOR ENDORSEMENTS GUARANTEED. 


TRADERS NAT’L BANK, 
SCRANTON, PA. 
FRANK L. PHILLIPS, Cashier. 
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between the sheets so that by 
the act of writing a copy is made. 

A good form for this class of 
letter is shown in Fig. 9. 

With relation to all time ac- 
ceptances it is necessary to use 
a tickler in which to enter the 
items under their proper matur- 
ity date. 

The tickler for this purpose 
does not differ materially from 
that in use in the discount de- 
partment, and the form as shown 
on page 404 of the March num- 
ber of the BANKERS’ MAGAZINE 
will be found applicable here. 

When a collection has been 
paid it is customary with many 
banks to send a letter of advice, 
where the items are not remitted 
for at once. Fig. 10 shows a good 
form for such a letter. 

In forwarding items for col- 
lection, and in returning items 
unpaid, the use of the hand stamp 
has been fcund to play an im- 
portant part, and to save much 
time and labor. The samples 
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given below in Fig. 11 show those chiefly in use and speak for themselves. 
It sometimes occurs, after a collection item has been placed in the hands 
of a bank by one of its customers, that the party desires, in consequence pos- 
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sibly of having heard from his debtor, to withdraw the collection item; he 

therefore notifies his bank to that effect, and the bank at once sends notice 

to its correspondent to whom the item had been sent. This is generally done 

upon a form printed especially for the purpose. Fig. 12 gives such a form. 
A. R. BARRETT. 





























(To be continued.) 





STATE BANKS IN TEXAS.-—The banking history of Texas is unique, like 
many other things relating to that great State. Banks are prohibited by the 
State constitution, and always have been except for a short time when the 
reconstruction element had control. A few banks were organized under this 
regime, and they continued in business until recently, when they either went 
into liquidation or entered the National system. 

It seems that Texas did not wish to take any chances with the kind of 
currency that was generally in circulation about the time the State came 
into the Union, and when the new constitution was adopted, after the 
National banking system had been tried, there was still no disposition 
to experiment with State bank notes, in case the ten per cent. tax should be 
repealed. 

There are 200 National banks in Texas, a number exceeded only by Penn- 
sylvania, Ohio, Massachusetts, New York and Illinois, and they seem to be so 
satisfactory that there has been no agitation fora repeal of the constitutional 
prohibition. 

When Texas was an independent republic, negotiations were entered into 
for a loan from France, but as related in KNox’s HISTORY OF BANKING, these 
negotiations were frustrated in a peculiar manner by an unruly herd of swine. 
Doubtless this episode hastened the annexation of the vast southwestern 
empire to the United States. 
| The history of banking in Texas, and of the financial affairs of the repub- 
lie, prior to its admission as a State, is an interesting chapter in the financial 
history of the United States. 





*EDWARD OWEN LEECH. 





Hon. Edward O. Leech, former Director of the Mint, Vice-President 
and Cashier ofthe National Union Bank, Vice-President of the Nationa] 
Bank of Commerce, New York city, and a recognized authority on matters per- 
taining to coinage and currency, died at Mount Sinai Hospital, New York, 
May 1, in his forty-ninth year. He was taken ill some weeks ago, and was 
removed to the hospital to undergo an operation for appendicitis. Though 
the operation was successfully performed, it was followed by a complication 
of disorders which proved fatal. 

Mr. Leech was a native of Washington, D. C., and was a descendant of 
Lawrence Leach, who was born in England in 1589, and who came to this 
country with the Rev. Francis Higginson in 1629, and died at Salem, Mass,, 
in 1662. His great grandfather was Capt. Hezekiah Leach, who was proni- 
nent in the French, Indian and Revolutionary wars. His father was Daniel 
D. Tompkins Leech, who was connected with the Post Office and Treasury 
Departments for over thirty years, and was distinguished for his linguistic 
abilities. 

Edward O. Leech was born in Washington, D. C., December 9, 1850. He 
was educated at the Everett Institute and the Columbian University, gradu- 
ating from the latter institution in 1869 with the second honors in his class, 
Immediately after graduation he was appointed a clerk in the Bureau of Sta- 
tistics in the Treasury Department, and upon the organization of the Bureau 
of the Mint under Dr. H. R. Linderman in April, 1873, he was selected by 
Dr. Linderman as one of his assistants, on ac2ount of his special knowledge 
and fitness for the work of that Bureau, in which he held successively the 
positions of assay clerk, adjuster of accounts and computer of bullion. 

In 1886 Mr. Leech graduated from the National Law University of Wash- 
ington after a three years’ course, and though admitted to the Washington 
bar he did not attempt to practice. 

On October 16, 1889, Mr. Leech was appointed Director of the Mint by 
President Harrison on account of his special fitness for the position and not 
through any political influence; for although always an ardent Republican, 
he never took an active part in politics, and never voted until he had qualified 
as a resident of New York in 1893. 

He filled the office of Director of the Mint with signal ability and his 
annual reports were held in high repute both in this country and abroad. 
He soon enjoyed the reputation of being one of the best-informed men in the 
country on the monetary systems, past and present, of the different countries 
of the world, and in regard to statistics of money and the precious metals. 
On account of his well-known ability he was appointed by President Harrison 
as a special Government delegate and monetary expert to the International 


* The title-page portrait of Mr. Leech printed in this number was engraved especially for 
the BANKERS’ MAGAZINE from a photograph taken at Brussels in 1892. 
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Monetary Conference which met at Brussels in 1892, and where he gained 
new distinction by his able discourses and valuable advice. He was especially 
fitted by training and study to participate in the deliberations of such a body. 
Up to this time Mr. Leech had been a firm adherent of international bimetal- 
lism and an active exponent of this theory, but at the conclusion of this con- 
ference he realized that its accomplishment was impracticable and thereafter 
was a firm believer in the gold standard. 

Upon the change of the Administration in 1893, Mr. Leech resigned and 
accepted a position as Vice-President and Cashier of the National Union 
Bank, in New York. He continued to hold this position until his death, and 
was elected a Vice-President of the National Bank of Commerce, the two in- 
stitutions having effected a consolidation by which the succeeding bank be- 
eomes one of the strongest in the United States. 

At the Republican National Convention held in St. Louis in 1896 Mr, 
Leech was influential in securing the insertion of a plank in the party plat- 
form favorable to the maintenance of the gold standard. 

Mr. Leech contributed several valuable articles to the BANKERS’ MAGA- 
ZINE and other publications on matters relating to the metallic currency. 
On this subject no one wrote with a better understanding of the facts, and 
no one ever presented them with greater clearness and candor. His arguments 
were so well grounded in truth that he never found it necessary to criticize 
harshly those who did not agree with him or to seek to arouse prejudices. He 
addressed his arguments solely to the judgment, and depended upon facts 
and the logic of his statements for the results. He frequently corrected wrong 
ideas about money that were entertained by those who sought to debase the 
currency, as well as those who upheld the stability of the monetary standard. 
His statements were characterized by strict accuracy, and he was always 
courteous to those who did not agree with him in his deductions from the facts, 

In 1871 Mr. Leech married Miss Celia Helen Kent, of Pittsburg, who died 
in 1889. He leaves three children—Miss Elizabeth M. and Miss C. Helen Leech 
and Edward K. Leech, assistant melter and refiner in the United States Mint 
at Philadelphia. Mr. Leech was a member of the Union League Club and 
the Chamber of Commerce. 

The funeral services were held at All Souls’ Church, New York city, May 
4, a large number of representative bankers of the city being in attendance, 
and the interment took place at Washington, D. C., the pall-bearers being as 
follows: Frederick D. Tappen, President Gallatin National Bank; Joseph 
C. Hendrix, President National Bank of Commerce; A. B. Hepburn, Vice- 
President Chase National Bank; J. Edward Simmons, President Fourth 
National Bank; W. H. Perkins, President Bank of America; Richard Dela- 
field, Vice-President National Park Bank; Wm. H. Porter, Vice-President 
Chemical National Bank; Samuel G. Bayne, President Seaboard National 
Bank; Thos. H. Carter, United States Senator from Montana; G. R. 
Sheldon. 
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BENJAMIN B. COMEGYS. 





Mr. Benjamin B. Comegys was born at Dover, Delaware, May 9, 1819, and 
went to Philadelphia in the year 1837, becoming connected with the dry 
goods house of O’Brien, Dunbar & Co., where he remained until 1841, when 
he entered the employ of Messrs, 
Thomas C. Rockhill & Co. as con- 
fidential bookkeeper. 

On May 11, 1848, he entered 
the Philadelphia Bank as a junior 
clerk, and so marked was his fidel- 
ity and ability that in 1851, the 
office of Cashier becoming vacant, 
he was appointed to the position. 
In 1867 he was elected Vice-Presi- 
dent, and in 1879 he assumed 
the responsibilities of President, 
which office he held until his 
death, March 29, 1900. 

The success of Mr. Comegys’ 
conservative and sound policy in 
directing the affairs of the insti- 
tution is well known, and is at- 
tested by the bank’s continued 
progress and prosperity. 

Mr. Comegys’ sterling qualities 
were recognized by his fellow citi- 
zens, and though he refused many 
proffered positions of honor and 
trust, he was identified at one 
time or another with the following financial and charitable interests in Phil- 
adelphia: 

Manager of the American Sunday School Union; manager of the House 
of Refuge; trustee of the Jefferson Medical College; member of the Board of 
Education; member of the Board of Directors of City Trusts; director of the 
Pennsylvania Railroad Company; director and Vice-President of the Phila- 
delphia Trust, Safe Deposit and Insurance Company; manager of the West- 
ern Saving Fund Society. 

Nor was Mr. Comegys active alone in financial and benevolent circles. 
He devoted much time and thought to religious and literary pursuits, the 
Jefferson Medical College conferring upon him the honorary degree of LL. D. 
in recognition of his labors in the world of letters. 

The ‘Public Ledger,” Philadelphia, pays the following tribute to his 
memory: 


BENJAMIN B., COMEGYS. 





















701 





BENJAMIN B. COMEG YS. 


‘‘ Benjamin B. Comegys achieved a kind of complete and admirable success in his lifo 
and its works that is rare enough in any time and in any place. His rise through his own 
unaided efforts, by indefatigable toil, devotion to duty and ability, to a commanding posi- 
tion of affluence and power, finds many counterparts in this land, and it is one of the glories 
of America that nowhere else in the world is there equal opportunity for each man to be the 
architect of his own fortune. But Mr. Comegys’ view of success was much broader and 
fuller than the mere achievement of personal prosperity, and his life means much more than 
that. For half a century he was a successful financier, a trusted, safe, sure counsellor, a 
fine type of the honorable, cultured, gentle-mannered gentleman—and business man of the 
old school. In every activity in which he was engaged he was a valued guide and a strong 
ally, and, though he was one of the busiest of men, the record of his life bears testimony to 
the fact that the welfare and happiness of his fellow men were his deep concern. He was 
always in the forefront in doing good works, and the mere mention of the beneficent move- 
ments in behalf of charity and for the good of the public in which he bore a prominent or 
leading part would furnish convincing proof of his devotion to the best interests of the 
community. He was a charitable, public spirited, useful citizen, and high-minded gentle- 
man; one of the ‘ingenious sort of such as evidently were born to love learning for itself,’ 
his mind was richly stored with the fruits of constant communion with good books. His 
life and his career were founded on truth, honor, character, and were dedicated to good 
deeds. His ideal of success was the highest and he had the happy fortune to realize it.’’ 


Mr. Comegys occasionally addressed meetings of bankers and appeared to 
great advantage in this capacity. His address ‘‘ Howa Banker Should Treat 
His Dealers and the Public; or What Manner of Man Should a Banker Be,” 
delivered before the convention of the American Bankers’ Association at Bal- 
timore in 1894 and published in the BANKERS’ MAGAZINE for November, 
1894, was one of the ablest papers ever read before that body, and might 
well be incorporated in a text-book on banking. . 

To be conspicuously and honorably identified with a large and successfu 
bank for more than halfa century is of itself a high distinction. When to 
this is added a life-long devotion to enterprises for the betterment of man- 
kind, the record of achievement is one worthy of study and imitation. 








NOTICES OF NEW BOOKS. 


TRUSTS OR COMPETITION: BOTH SIDES OF THE GREAT QUESTION IN BUSINESS, LAW AND 
PoLitics. Edited by A. B. NETTLETON, A. M., former Assistant Secretary of the 
Treasury. Chicago: The Leon Publishing Co. 

We have here what is undoubtedly the best and fullest collation of facts ever 
made relating to this recent gigantic economic evolution. The author states that 
when he began the investigation of the subject he was favorably predisposed toward 
the trusts, but that after studying the question thoroughly he concluded that the 
trust movement is fundamentally wrong in theory and incurably evil in operation. 
He does not despair of a right settlement of the trust problem, as may be inferred 
from the following: ‘‘ But in all this sharp conflict of ideas and of interests there is 
no standing room for the pessimist. The Anglo-Saxon race never yet encountered 
an economic problem which it did not solve, and this one of the trust is to be no ex- 
ception.” A temperate consideration of the facts and arguments for and against 
these combinations, such as this volume contains, will surely contribute to a settle- 
ment of the problem in the light of reason and judgment. 





THE CoRN TRADE AND OPTIONS MARKETS, CONSIDERED IN RELATION TO SocIAL EconoMIC 
PROBLEMS. By F. HamMMEsFAuR. New York: Gustav E. Stechert. 

It is the contention of the author that dealing in options in grain operates, as a 
rule, to depress prices of cereals below their natural level, and he sustains his theory 
with much sound and scientific reasoning. He also asserts that option trading de- 
stroys legitimate speculation, which is necessary to activity in the markets. An in- 
teresting chapter is devoted to ‘‘ A Solution of Social Problems.” The manipulation 
of prices by reckless gambling in grain and provisions is a subject that has often 
attracted the attention of legislators and economists. They will find in this pamph- 
let many reasons why this form of fictitious trading should be suppressed. 





GEO. R. ANGELL. 





Geo. R. Angell, President of the Michigan Bankers’ Association, vice-pres- 
ident of the Detroit Bankers’ Club, and President of the City Savings Bank, 
Detroit, died April 18. On the previous evening he had attended a dinner of 
the Bankers’ Club, and in an ad- 
dress referred in feeling terms to 
his friend, 8S. M. Cutcheon, who 
was seriously ill. Mr. Cutcheon’s 
death was announced in the pa- 
pers on the following morning, 
and itis supposed that the reading 
of the account of this event has- 
tened the death of Mr. Angell, 
who had been suffering from heart 
trouble for some time. 

George R. Angell was born at 
Rochester, N. Y., sixty-three years 
ago. When fourteen years old he 
entered his father’s machine shop 
as an apprentice. In three years 
he was graduated as a journeyman 
machinist and was getting $1 a 
day for his work. Soon afterwards 
he went to Detroit and worked for 
two years in a machine shop. At 
the end of two years he returned 
to Rochester and went into his 
father’s business as a partner. On 

GEO. R. ANGELL. account of business depression he 

decided to leave the machine shop 

and endeavor to make his own way. He served as police reporter on a 

newspaper for some time and when the paper suspended, he made applica- 

tion at the store of a dealer in photographic supplies. Here he began work 

as errand boy at $3 a week. The next year, in company with a Mr. Howard, 

he opened a photographic supply store in Detroit. Mr. Angell soon bought 
out his partner’s interest and continued the business successfully. 

About four years ago, when Cashier Harper left the City Savings Bank, 
Mr. Angell, who was Vice-President and one of the organizers, was urged to 
assume the management. He accordingly left his art business in charge of 
his son and became the active head of the bank. When Wm. H. Brace re- 
tired from the presidency Mr. Angell was chosen to fill his place. Asa banker 
he was eminently successful and the bank largely increased its business under 
his guidance. His sound judgment and recognized integrity won him respect 
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among all the members of the banking profession, and his largeness of heart 
and his genial nature were esteemed by all who knew him. 

Mr. Angell took an active interest in religious affairs. He was for six years 
president of the Young Men’s Christian Association, and was treasurer of that 
organization at the time of his death. 

He was for six years a member of the board of education, and for two 
years was its president. While in the latter capacity he urged the adoption 
of the free text books system for the first time, a plan that ten years later was 
adopted and has been carried out ever since. For several years Mr. Angell 
has been treasurer of the board. 

He was a member of the Congregational Club of Eastern Michigan, hon- 
orary member of the American Board of Commissioners for Foreign Missions 
of the Congregational Church, a member of the Detroit Club, of the Michigan 
Club, the Point Aux Barques Club, a director in the German-American Bank, 
and a stockholder in the Dime Savings Bank. He was at one time president 
of the National Photographic Merchants’ Board of Trade, and before that was 
its secretary. 

Mr. Angell leaves a widow, formerly Miss Sarah Hall, and two children, 
George H. Angell and Miss Mabel Angell. 











PROSPERITY IN NEBRASKA. 


The Bureau of Labor and Industrial Statistics of the State of Nebraska sends to 
the MAGAZINE a report, published at the close of last year, which shows by counties 
the commodities marketed during the year 1898. It is a wonderful showing of the 
producing capacity of one of the fertile States of the great Mississippi basin. 1 
The total value of Nebraska’s surplus products marketed in 1898 amounted to 

_$187,853,061.96, divided among the principal commodities as follows : 
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re 71,331,054 bu...... $12,126,279.18 | Cooperage.... 12,000,000 Ibs..... $240,000.00 
a 28,653,026 ** ...... 21,059,974.11 | Brooms....... 4,854 doz.... 11,649.60 
iissccsccce  " cenene 2,960,192.56 | Sugar......... 9,353,485 lbs..... 467,674.25 
iia aineind Se ccvess 910,746.20 | Misc, Fruit... 6,924,816 “*..... 242,368.56 
Barley......... Se ”" seeece 189,188.10 | Mixed Stock. 147,740 head... 518,567.40 
asinine 74,328,008 Ibs...... 1,300,740.06 | Berries........ 37,287 crates. 65,252.15 
Other Mill Pro. 41,630,694 ** ...... 206,154.97 | Plums........ 18,699 bu..... 56,097.00 
Se itidbcnsei 69,597 tons.... 417,582.00 | Wool... ...... 193,837 lbs..... 26,168.00 
Cattle........0. 716,017 hd...... 29,888,379.53 | Bind’g Twine. 341,980 “*..... 20,518.80 
a 2,339,086 “* ...... 31,958,896.48 | Pack’g House 

Horses--Mules. 21,883 **...... 745,553.81 Products... 797,778,355 “**....  55,844,484.85 
ET Ree  vcccee 7,348,021.73 | Honey........ ae” ween 219.60 
Live Poultry.. 130,812 Coops.. 1,144,605.00 | Flax.......... 2,499,056 °° ..... 49,981.12 
Drs’d Poultry. 1,071,824 lbs...... 96,464.16 SE 3,307,840 ** ..... 237,848.80 
_ ee 736,604 cases... 1,988,830.80 | Grain not clas- 

Butter......... 13,007,679 Ibs......  2,406,420.61 | re 1,272,757 bu..... 432,737.38 
Cream.......... i 2 here 316,444.32 | Iron Man’fg.. 118 cars... 94,400.00 
Apples,........ 312 bbis..... 1,092.00 | Cheese........ 41,852 lbs..... 4,185.20 
Peaches ....... 21,727 bu...... 65,181.00 | Chicory....... 1,708,380 ** ..... 68,335.20 
Grapes,........ 318,551 baskets. 57,339.18  *Lead........ Oa ccece 398,959.04 
Oolery........0. 580,780 Ibs...... 26,135.10 | *Sugar Beets. 39,800 tons... 156,414.00 
Potatoes....... 77,397 bu...... 38,698.50  Fur....... oeee 40,000 lbs..... 14,450.00 
— Corn... 818 tons.... 49,080.00 | Miscellaneous 767,972,763 “..... 13,276,931.61 

=a | 

— aegis on acilley I ore $187, 853,061.96 
Sand & Gravel. 3.479 * ate 79,580.00 _ Surplus products marketed in : 
Straw.......... ny a 5796.00 180T-veeeeeeseeeeerreeeeeerneens $140,772,494.42 
Stone........ ‘ 4,700 cars.... GESTURES | Gotan Gir Misc ccccccccccccecces $47,167 ,976.34 


*Same as given in report of 1897. 
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REPORTS OF RECENT AND PROSPECTIVE MEETINGS. 





-AMERICAN BANKERS’ ASSOCIATION. 


At a meeting of the Executive Council of the American Bankers’ Association, 
held in New York, April 26, it was decided to hold the next convention at Rich. 
mond, Va., the date to be fixed later. 

Reports showed the association to be in a prosperous condition with a large and 
constant growth in membership. The matter of the taxation of express companies 
as brokers, under the War Revenue Act of 1898, occupied considerable attention, a 
special committee reporting the steps that had been taken to bring the question be. 
fore the proper authorities. 





ARKANSAS BANKERS’ ASSOCIATION. 


The tenth annual convention of the Arkansas Bankers’ Association was held at 
Little Rock, April 19 and 20. 

President Foster not being able to be present at the opening session, Vice-Presi- 
dent John G. Fletcher presided. After the address of welcome and the response 
thereto, the annual report of the president was read. It called especial attention to 
the prosperous banking and business conditions prevailing in the State and through- 
out the South generally. 

The membership was shown by the report of the executive committee to be the 
largest in the history of the association. 

George W. Rogers, Cashier of the Bank of Commerce, Little Rock, advocated the 
adoption of the uniform Negotiable Instruments Law. 

S. S. Faulkner, Cashier of the First National Bank, Helena, spoke on what the 
banks could do in developing the resources of the State. Papers were also read by 
Prof. McLean, of the State University ; John Q. Wolf, Cashier of the Bank of 
Batesville, and G. Berch Calvin, Cashier of the Perry County Bank, of Perry, spoke 
of the desirability of closer business relations between the banks and farmers. 

At the second day’s session President Foster was in the chair. 

The committee on the award of the prize of $25 for the best paper made a report 
awarding the prize to C. B. Maxwell, Assistant Cashier of the Bank of Beebe. He 
declared that debt was responsible for much of the misery in the world, and said: 


‘* To the individual this bondage of debt is like St. Paul’s *‘ Body of Death,’ and a national 
debt is a national curse. What is the remedy? What is the panacea for this dwarfing, damn- 
ing evil? Let the collection of debt be no longer enforceable at law. The constitution of 
the State of Arkansas says that ‘no law impairing the obligation of contracts shall ever be 
passed,’ hence should this proposition ever receive the sanction of law it could not in anywise 
affect the validity of existing indebtedness.” 

N. B. Sligh, Cashier of the Citizens’ Bank, Pine Bluff, spoke on some of the qual- 
ifications desirable for bankers, and illustrated how the observance of small courte: 
sies among banks often proved mutually profitable. 

A paper on ‘“‘ The Duties and Obligations of the Banker to the Community,” 
prepared by Chas. McKee, Cashier of the Bank of Fordyce, was read by J. P. Coffin, 


Cashier of the People’s Savings Bank, Batesville. 
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Prof. 8S. J. McLean, of the State University, suggested that the banks should co- 
operate in some way to secure the compilation of statistics in regard to banking in 
the State. His suggestions were acted upon favorably. 

Suitable resolutions on the death of Treasurer A. B. Colvin were presented by the 
committee appointed for that purpose, and unanimously adopted. 

Officers were chosen as follows: 

President—John G. Fletcher, President German National Bank, Little Rock. 

First Vice-President—Jas, P. Coffin, Cashier People’s Savings Bank, Batesville. 

Second Vice-President—W. E. McRae, President Camden National Bank, Camden. 

Third Vice-President—J. W.B. Robinson, Cashier Merchants and Planters’ Bunk, 
Clarendon. 

Fourth Vice-President—L. B. McClure, Assistant Cashier People’s Exchange 
Bank, Russellville. 

Fifth Vice-President—Henry Thane, President Desha Bank, Arkansas City. 

Sixth Vice-President—M. E. West, Cashier People’s Savings Bank and Trust 
Co., Helena, 

Secretary—M. H. Johnson, Little Rock. 

Treasurer—Charles N. Rix, President Arkansas National Bank, Hot Springs. 

Member Executive Council (three-year term)—F. H. Head, Cashier Merchants 
and Planters’ Bank, Pine Bluff. 

Delegates to American Bankers’ Association Convention—S. H. Hornor, Cashier 
Bank of Helena, Helena; F. H. Head, Cashier Merchants and Planters’ Bank, Pine 
Bluff. 

Executive Council—John G. Fletcher, president; W. Y. Foster, President 
Hempstead County Bank, Hope, vice-president ; George T. Sparks, President First 
National Bank, Fort Smith, J. 8. Pollock, Cashier Exchange National Bank, Little 
Rock, and F. H. Head, of Pine Bluff. 

Next year’s convention will be held at Helena. 


VIRGINIA STATE BANKERS’ ASSOCIATION. 





The next annual convention of this organization will be held at Richmond on 
May 17. Among the speakers will be Hon. Ellis H. Roberts, Treasurer of the Uni- 
ted States. After the convention adjourns the Westmoreland Club will entertain 
the delegates and visitors at dinner. 





LOUISIANA BANKERS’ MEETING. 





There was a meeting of the State bankers of Louisiana at New Orleans on April 
10, called for the purpose of securing amendments to the State banking law, partic- 
ularly of the requirement in regard to reserves. A committee was appointed to 
consider the matter, and the question of organizing a permanent association was also 
discussed. 





MINNESOTA BANKERS’ ASSOCIATION. 





The annual convention of the Minnesota Bankers’ Association will be held in the 
lecture room of the new public library at Winona, June 19 and 20. 





IOWA BANKERS’ ASSOCIATION. 





The fourteenth annual convention of the Iowa Bankers’ Association will be held 
at Des Moines, June 18 and 14. 
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CANADIAN BANKING AND COMMERCE. 





QUARTERLY REVIEW OF THE BANK RETURNS. 





The bank statements for the quarter ending March 31 make acreditable showing 
for the first quarter, which rarely if ever shows the activity that is noticeable at 
other seasons of the year. It is remarkable, however, how well the movement of 
trade has continued throughout the period. This year there has been nothing in 
the budget delivered by the Finance Minister on March 23 to cause a sensation in the 
way of tariff reform either in the way of increase or reduction. The subjects re- 
ferred toin the Finance Minister’s statement considered of the greatest importance 
from a business standpoint were the increase of the British preferential tariff rate 
from twenty-five per cent. to thirty-three and one-third per cent., the encourage- 
ment of the beet sugar industry by admitting the necessary plant free of duty when 
not manufactured in the country, the adoption of free trade with Trinidad—though 
it is now uncertain whether this latter will be carried into effect—and the necessary 
arrangements for listing Canadian securities on lists of stocks in which trust funds 
may be invested. The remaining portion of the report was devoted to a justification 
of the action of the Government during their incumbency of office. Upon the 
whole the report of the Minister is considered as a masterpiece of its kind. 

Parliament drags along its weary way, and one important measure which must 
pass and become a law this session is the act renewing the bank charters for another 
term of years. Nocorrect idea seems to have developed as to what changes are likely 
to be made, though that some will be made is certain. 

An unfavorable impression was created by the failure of La Banque Ville Marie 
and La Banque du Peuple; but this feeling will doubtless soon pass away, as the 
banking system of the country and those who conduct the banks have always been 
high in the public esteem. 

The figures in the abstract show plainly the activity of the Canadian markets, 
and although amounts under a majority of the headings have not increased to a great 
extent, it is only necessary to point to those that bear directly upon active trade to 
show that the condition of the country is one of prosperity. 

On December 31, 1899, which closed the last quarter of the past year, Canada had 
passed through a period of general growth. The products of the farm, forest and. 
mines brought good prices and the manufacturer was satisfied with his endeavors. 
Hauling by land and water had been remunerative. In the month of October trade 
reached its height; November followed with a slightly reduced volume, and the 
December returns indicated a further reduction. At the opening of the new year 
the millions in active employment began to return to the banks, when no further re- 
munerative employment could be secured. During the months of January and Feb- 
ruary the tendency has been downward, and with March the first signs of recupera- 
tion for the coming season are discernible. In specie and Dominion notes the change 
during the quarter has been a reduction of $1,399,411, but the increase over March, 
1899, is $865,758 ; notes of and cheques on other banks show a reduction for both 
the quarter and the year. Amounts due from banks and agencies in foreign coun- 
tries show a large shrinkage for the quarter—$5,750,377, and for the year $4,842,463, 
which would indicate greater activity for Canadian money at home. Amounts due 
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from banks and branches in Great Britain also show a decline for the quarter, there 
having been a reduction of $4,639,535, and for the year $4,168,969. Loans on stocks, 
bonds, etc., were higher and were active in the early part of the year than during 
the latter month, yet the amount at present is greater than it was a year ago. Cur. 
rent loans, the forerunner of active trade, are higher than ever, standing on March 
31 at $279,023,194, being $2,344,593 higher than at the end of the quarter, and $38. 
454,579 over the amount of a yearago. The total assets of the banks increased within 
the year $29,232,161. 

The capital stock of the banks and reserve fund show also a healthy growth, 
The bank notes in circulation, another important indicator of commercial progress, 
make a creditable showing. The amount at the beginning of the quarter was $45.- 
999,753. On March 31 last the amount was reduced to $43,814,918, but that is an 
increase over the March, 1899, figuresof $5,405,691. The deposits of the people in 
the chartered banks, though showing the usual reduction for the first quarter of the 
year, show an increase for the year of $16,491,231, and a total on March 31 of $264,- 
789,246. The total liabilities including this large amount of deposits is $323,883, 696, 
These figures tend to show that Canada’s growth is in accord with the general pros- 
perity now prevailing in other lands. 








LIMITATION OF BANK LOANS IN NEW YORK. 


STATE OF NEW YORK, ATTORNEY-GENERAL’S OFFICE, 
ALBANY, April 5, 1900. 
The Honorable F. D, Kilburn, Superintendent of Banks, Albany, N. Y. 
DEAR Sir: I have the honor to acknowledge the receipt of your letter of the 3d 
instant, in which you desire my interpretation of Section 25, of Chapter 689 of the 


Laws of 1892, as amended by Chapter 452 of the Laws of 1896, particularly as to 
whether in the case of the liability of a bank for an ordinary loan or as an accommo- 
dation endorser exceeded the one-fifth part of the capital and surplus of the bank, 
the entire liability must be secured by collateral worth at least fifteen per centum 
more than the amount or amounts loaned thereon, or are the restrictions imposed by 
Section 25 met if such collateral be taken simply for the excess of the liability above 
twenty per cent. of the bank’s capital and surplus. 

Section 25 of Chapter 689 of the Laws of 1892, as amended by Chapter 452 of the 
Laws of 1896, provides that : 

‘**No corporation or banker to which this chapter is applicable shall] make any loan or dis- 
count to any person, company, corporation or firm or upon paper upon which any person, 
company, corporation or firm may be liable to an amount exceeding one-fifth part of its cap- 
ital stock actually paid in and surplus, but this restriction shall not apply to loans or dis- 
counts secured by collateral security worth at least fifteen per centum more than the amount 
or amounts loaned thereon.” * * * 

After a careful examination of the statute relative to this question, and the pur- 
poses sought to be conserved by the qualifications and restrictions prescribed, I am 
of the opinion that in all cases where more than one-fifth part of the capital and sur- 
plus of the bank is loaned to any person, company, corporation or firm, or upon pa- 
per upon which any:such person, company, corporation or firm may be liable, that 
the excess over twenty per cent. only is required to be secured by collateral worth 
at least fifteen per centum more than the amount or amounts loaned thereon. 

My conclusion is predicated upon the closing words of sub-division one of said 
Section 25, viz.: ‘‘ The same shall not exceed one-half of the actual paid-in capital 
stock and surplus of such corporation or banker, including loans, first provided for 
in this section.” The loans last referred to are the ‘‘ one-fifth part of its capital 


stock actually paid in and surplus.” — Yours, very truly, 
J. C, Daviss, Attorney. Genera!. 








OPERATIONS OF THE NEW FINANCIAL LAW. 













LARGE NUMBER OF NATIONAL BANKS ORGANIZED. 








The figures given further on cover the operations of the first month under the new 
financial law, and show a total of 197 National banks, applications for which have 
been approved. The location of the small banksis especially remarkable, and shows. 
that Nebraska, Iowa and Minnesota lead the rest of the country in this respect, Penn- 
sylvania alone excepted. Oklahoma, too, seems to be doing well fora Territory, 
and a new one at that. 

Attention is also called to the statement of profit to the Government in refunding 
operations for the first month. It is believed that under the law it is entirely in the 
power of the Secretary of the Treasury to withdraw from refunding operations at 
any time any class of these bonds ; and it is thought by many that good business 
reasons would justify the calling in of the extended 2’s at par, in the early future, 
the reservation of at least twenty-five and perhaps fifty millions of the 5’s of 1904 
to be paid off at maturity, and also a reservation of some amount of the 4’s of 
1907 and the 3’s of 1908, to be paid at maturity, rather than extending them all for 
thirty years. Thirty-six millions out of the 100 millions of the 5’s were refunded in 
the first thirty days, and fifty-eight millions out of 198 millions of 3’s, so that indica- 
tions point to the early absorption of both of these loans by the refunding process if 
some such action is not taken, and the present large excess of revenues would seem 
to indicate that this plan might be pursued with propriety. 

Somewhat emphatic statements have been made as to the effect of the bill so far 
as putting a stop to the working of the ‘‘ endless chain.” But it is shown that dur- 
ing the first thirty days the redemption of greenbacks and Treasury notes in gold 
has amounted to $1,229,596, and the exchanges of these redeemed for gold from the 
current funds of the Treasury have been precisely the same amount, so that not- 
withstanding the notes have been paid, they have gone into general circulation again 
under the law ; and it is not thought that the Secretary has power to prevent this 
except to the extent of fifty millions, which he is authorized to hold unexchangcd 
in the redemption fund. The language of the bill, permitting the Secretary in his 
discretion to use the greenbacks when once redeemed, does include the payment of 
current expenses of the Government at all times except when the revenues are defi- 
cient ; so that in this measure, as well as in both the House and Senate bill which 
preceded it, the advocate of sound money doesnot find that which he has been striv- 
ing for—the stoppage of the ‘‘ endless chain,” and it is not probable that this object 
can be accomplished, except by a retirement of the greenbacks or their practical 
transfer into a gold certificate, in accordance with the method suggested by Presi- 
dent Mc Kinley and others. 

There is so much left discretionary with the Secretary of the Treasury under 
this law that good judgment would seem to suggest that it would be folly to place 
in this office any one who was not imbued with a sincere desire to uphold the gold 
standard which the bill provides for. 

Tae National banks organized from March 14 to April 14, together with their 
— capital and bonds deposited to secure circulation, are shown in the follow- 
Ing table : 
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APPROVED APPLICATIONS TO 


ORGANIZE NATIONAL BANKS. 




















NATIONAL BANKS ORGANIZED. 


Applications Approved for the Organization of National Banks, and National Banks 
Organized, from March 14 to April 14, inclusive. 
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The saving to the Government through refunding the several classes of bonds 
up to April 16, was as follows: 
Profit to the Government in refunding (as of April 16, 1900). 
| | | 
| Saving in | ppm: y 
Face of bonds | Premium | Net 
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Increase in Bank Circulation.—Some recent investigations in regard to the probable 
increase of circulation under the new financial law, made by Wm. C, Cornwell, President of 
the City National Bank, Buffalo, would seem to indicate an increase of over $121,000,000 in 
National bank circulation. Of this amount it is expected that existing banks will add within 
a year $89,648,195, and that there will be a further increase of $22,140,663 as soon as the bonds 
get cheaper. A further increase of $10,000,000 is credited to new banks. His inquries also 
show that the banks easily keep out 88,44 per cent. of their circulation, while 11.56 per cent. Is 
sent in quickly for redemption. 














OPPOSITION TO THE NATIONAL BANKS. 





There are indications that the granting of some additional privileges to the 
National banks will cause political attacks to be made on those institutions in the 
coming campaign. The platform adopted by Mr. Bryan’s party in his State favors 
the retirement of National bank notes and the substitution of greenbacks for them. 

In the ‘‘ Congressional Record” of April 9 there appears a bitter arraignment of 
the new currency law. Mr. Ridgely, of Kansas, made a speech in the House on 
March 28, in which he included an article by Hon. Wm. Sulzer, appearing in the 
Albany (N. Y.) ‘*Sunday Press,” of March 25. Mr. Sulzer is not a Populist from 
some remote region, but a m2mber of one of the great political parties, ex-Speaker 
of the Assembly of the New York Legislature, and a Representative in Congress 
from a New York city district. Here is what he has to say of the new financial law . 


“In my opinion one of the worst features of this act is that part of it which consummates 
the bargain made by Mark Hanna with the National bankers of Wall Street during the cam- 
paign of 1896. They aided the Republicans then, and now they receive their share of the 
spoils. For three years the Republicans have waited and hesitated to pass this abomination, 
fearing the wrath of an outraged and indignant people. But another National campaign is 
near at hand. They need help again, and, in order to get it, bave unconditionally surrendered 
to the money power and turned the finances of a great Government over to the National 
banks. Itis awful to contemplate, and the result can not be overestimated. 

The powers this act gives the National banks are far-reaching and most dangerous. It 
turns over to them the finances of the people—the life-blood of trade and commerce—and 
gives them the right to contract or expand the currency at will. This right should never be 
surrendered by the Government. I say, and time will demonstrate it, that if you giye the 
control of the money supply to the National banks, they will soon absorb the wealth of the 
people and own the Government, 

It isan enormous power; a power that can cause panic or prosperity, happiness or mis- 
ery, to thousands and millions of people. I say it isa power too great to be given to any cor- 
poration and, if once given and set in motion for selfish ends and for sordid purposes, will be 
a fruitful source of woe and misery to hundreds and to thousands of our fellow citizens. 

Talk against trusts! This act creates the greatest trust the world has ever seen—a Na- 
tional bank trust, controlling the finances of a mighty people. This act makes the bank su- 
preme. They willact in accord for a common purpose and be one great, gigantic trust octo- 
pus-like, with tentacles reaching all over and to every part of the land, holding, squeezing, 
and contro!ling every other trust, stagnate commerce and pauperize toiling humanity. 

This is a Republican law, and the Republican party stand sponsor for it. It gives the 
monopoly of issuing money to the National banks, and hence the right to expand or contract 
the currency of the people whenever it suits their convenience. No corporation should have 
this power to make or destroy. It deprives the Government of one of its greatest attributes 
of sovereignty and gives to the National banks the right to paralyze at their will every in- 
dustry in the country. It is the most daring attempt the banks have ever made by law to 
seize one of the greatest weapons for good or evil known to civilized man. For the Govern- 
ment to surrender this prerogative and delegate away this power is a crime against every 
citizen in this land and will work woe and misery to millions yet unborn. 

[am opposed to the Government delegating away its powers to the National banks. The 
Democratic party should vigorously oppose conferring additional powers on or granting any 
greater privileges to the National Genie. In my judgment they already possess entirely too 
much power. They are doing to-day, only to a greater extent, what the United States Bank 
did in the days of Andrew Jackson. The right to coin and issue money is one of the greatest 
prerogatives of the Republic, and one of the highest attributes of its sovereignty. Itshould 
e be en transferred, assigned, or set over to any National bank, to any trust, or to 

y monopoly. 

As Democrats, we should resist the encroachments of National banks on the liberties of 
the people with the same zeal and the same courage that Andrew Jackson in his day resisted 
the audacious claim of the United States Bank. And when the National banks impudently 
declare that the Government should go out of the banking business, we answer that the banks 
must go out of the governing business. 

_In Jackson’s day there was only one Nick Biddle. To-day, by virtue of this law, there is 
a Nick Biddle in every National bank in the land. 

The Democratic party demands its repeal, and on this issue, if there were none other, in 
a ne campaign we will sweep the country and restore the government of the people to 

people.” 


Mr. Sulzer’s attacks upon the National banks are similar to those made upon the 
Bavk of the United States in Jackson’s time, so interestingly told in a History oF 
BANKING, by John Jay Knox, recently published by Bradford Rhodes & Co. Jack- 
son was victorious in his fight, but it is hardly possible that the above fervid declar- 
ations will meet any general response from the public at the present time. 

6 








STATE BANKS—REPORTS OF SUPERVISING OFFICERs. 





NEBRASKA. 


STATE OF NEBRASKA, DEPARTMENT OF BANKING, 
‘ LINCOLN, NEBRASKA, February 1, 1900, 

To the Honorables J. F. Cornell, Auditor of Public Accounts; J. B. Meserve, State Treasurer: 
and C. J. Smith, Attorney-General ; Members of the State Banking Board of the State of 
Nebraska: 

GENTLEMEN—I have the honor to submit herewith the Eighth Annual Report of the 
Department of Banking, embracing the period beginning with December 1, 1898, and ending 
with December 2, 1899. 

During the period covered by this report, twenty-three new banks have been authorized 
and chartered, of which twenty were incorporated with a total paid-up capital of $206,250, and 
three private, with a total paid-up capital of $16,000. Five banks have been changed from 
private to incorporated, and one changed from incorporated to private. Four incorporated 
banks have been reincorporated and reorganized. Ten banks went into voluntary liquidation, 
paying all creditors in full. Only one bank was closed and placed in the hands of a Receiver— 
the Farmers and Merchants’ Bank of Butte, Boyd county. 

Comparing the condition of the banks under your jurisdiction at the close of business, 
December 2, 1899, with the condition at the close of business, December 1, 1898, a material 
increase is shown in business, expressed most clearly in an increase of $3,440,930 in the item of 
deposits, and $3,593,538 in the item of loans and discounts. 


Abstract of condition of Stateand Private Banks (including Savings Banks) of the State 
of Nebraska, at the close of business, December 2, 1899 (cents omitted). Total num- 
ber of Banks, 405. 
RESOURCES. LIABILITIES. 

Loans and discounts Capital stock paid in $7,180,485 
Overdrafts .......... peseee 
Stocks, securities, judgments, Surplus fund 940,835 
SERRE. GOB. cccccoccecesccoses seeeee 279,479 
United States bonds 28,700 | Undivided profits 1,311,815 
Due from National, State and pri- 
vate banks and bankers 5,211,556 | Dividends unpaid 10,319 
Banking house, furniture and fix- 
1,193,877 | General deposits 21,666,111 
Other real estate........... seaendees 816,971 
Current expenses and taxes paid... 460,875 | Other liabilities 1,855 

Premiums on bonds, etc 2,456 
Assets not otherwise enumerated.. 124,185  Notesand bills rediscounted 181,283 
Cash items , 56,573 
Cash reserve, viz.: Bills payable 268,760 





Fractional currency,nick- 
els and cents and frac- 
tional silver 251,847 1,909,446 | 





a ee —— 


$31,571,465 | $31,571,465 


History OF BANKING LAws. 
The first act applying to banks took effect June 1, 1877, and provided that such institutions 
should annually report to Auditor of Public Accounts in December of each year, showing 
condition, resources and liabilities and providing a penalty for making false reports. 
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This act also provided for the recovery of public funds deposited in, or loaned to banks, 
and legalized action then pending for the recovery of such funds. 

The act of 1877 remained the law without change until the year 1889, when Sections 1, 2, 3, 
of the act of 1877 were repealed and amendments were added providing for supervision of 
affairs of banks by the Auditor of Public Accounts, State Treasurer and Attorney-General. 
This act also provided for not less than three reports during each year to be made, under 
oath, to the above-named officers and to be published in a newspaper. It also empowered 
said officers to call for special reports and to appoint a clerk and examiners, prescribing the 
duties and compensation of such officers. Also penalty for failure to report and making false 
report; for a reserve fund; fixed the maximum liabilities; fixed a penalty for receiving 
deposits when insolvent, and provided for appointment of Receivers in case of insolvency. 
Savings banks were also recognized, and distinguished from commercial banks. 

The act of 1889 remained unchanged until April 5, 1895. The Legislature of that year 
amended the act of 1889 in several important particulars and no change has been made since. 

The Banking Act of 1895 for the first time established a State Banking Board, designating 
itassuch, and constituting the Auditor of Public Accounts, State Treasurer and Attorney- 
General as such Board. It also provided for a Secretary of the Board and aseal. Many other 
minor but important changes were made, and for the first time in its history, the State of 
Nebraska had a Jaw that gave an organized department supervision over its banks and clearly 
defined the duties and powers of both department and banks. For the first time the machin- 
ery of supervision was thoroughly provided and set in motion, which was to give the people 
of the State promise of protection against a repetition of such frequent disasters as marked 
previous years. 

Iam of the opinion that had the restrictions of the law of 1895 been provided and enforced 
prior to the year 1893, many of the failures that occurred during the period of panic, a depres- 
sion beginning with that year would have been avoided. Many institutions that went down 
under the strain of that time would have survived had they been placed under proper 
restraint during the boom period preceding. 

While bank supervision by State authority is often criticised, sometimes justly, sometimes 
unjustly. yet the fact remains that it has come to be recognized as a necessity under the 
present expanded credit system and will, with wider experience, become more and more a 
protection to all interests, It will always be, that while failures of supervision will be known 
of all men, the good resulting therefrom must from necessity remain toa large extent, untold. 

The present Banking Act, while productive of much benefit to the banks and the people, 
experience shows needs amending in several particulars. 


DEFINITION OF WHAT CONSTITUTES A BANK. 


There is a special need of an amendment which will provide a statutory definition of a 
hank. In the course of business, the Department is frequently embarrassed by the absence 
of a clear concise statutory definition of theterm. Thisfact has been made evidentin various 
instances by persons or corporations assuming the privilege to do some of the things which 
should be clearly prerogatives of banks exclusively. In a recent matter referred to this 
Department by one of the banks under its jurisdiction, an opinion was requested from the 
Attorney-General as to what constituted a banking business. In response to the request of 
the Department, the following opinion was received from that officer, which clearly demon- 
strates the defect above referred to: 


STATE OF NEBRASKA, OFFICE OF APTORNEY-GENERAL, 
LINCOLN, NEB., January 12, 1900. 
Hon. P. L. Hall, Secretary State Banking Board: 

DEAR Str—Your favor of recent date, asking for an opinion from this Office on the ques- 
tion of ** What constitutes a banking business as contemplated by the statutes of the State of 
Nebraska, and especially whether or not, in your opinion, the buying and selling of exchange 
is exclusively the privilege of a bank?” has been duly received. 

In reply thereto, would say that Section 2, of Chapter 8, of the Compiled Statutes of 
Nebraska, which provides that ‘‘ Every corporation, partnership, firm or individual transact- 
ing a banking business, under the laws, and within the State, shall be subject to the provisions 
of this act, and regulated by the State Banking Board,” does not pretend to define what the 
banking business is, within the meaning of this Chapter, but leaves that question to be deter- 
mined by the general application of the term “banking business,”’ as defined by the courts 
and law writers of the country. 

Nor does Section 182, 3b, of Article 1, Chapter 77, of the Statutes, give a definition of 
“ banking” which is intended to define the business for the purpose of determining the con- 
trol of your board over the banking business. This section, if you will notice, is for the pur- 
pose of directing the method of assessing certain classes of property for taxation. Its sub- 
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head includes, bank, banking, broker and stock jobber, and does not pretend to divide the 
lines of duties of each of those branches of business and separate the functions of one from 
the functions of another. Consequently we are left without the aid of a legislative definition 
of “ banking,” and are compelled to look to the text writers, commentators and courts for a 
definition applicable to the question which you have propounded to us, 

Looking first to our standard lexicographer, Webster, for a definition, we find the follow. 
ing: ‘* Bank.—A collection or stock of money deposited by a number of persons for a par- 
ticular use, that is, an aggregate of particulars, or a fund; as to establish a bank, that is q 
joint fund.” ‘** Banker.—One who keeps a bank; one who tratffics in money, receives and 
remits money ; negotiates bills of exchange, ete.”” * Banking.—The business or employment 
of a banker; the business of establishing a common fund for lending money, discounting 
notes, issuing bills, receiving deposits, collecting money on notes deposited, negotiating bills 
of exchange, etc.”’ 

Turning from Webster’s Dictionary to Bouvier’s Law Dictionary, we find the following 
definition of abank: ** An institution authorized to receive deposits of money, to lend money 
and to issue promissory notes.” This is a definition which bas been commented on favorably 
in the case of the First National Bank vs. Ocean National Bank, 60 N. Y., 278, and has also been 
commented on with approval in a leading case by the Supreme Court of Minnesota—the case 
of Farmers and Merchants’ Bank vs. Baldwin, 23 Minn., 198. 

In the case of Oulton vs. Savings Institution, 17 Wallace, 109, Judge Clifford, of the United 
States Supreme Court, says: “ Banks in the commercial] sense are of three kinds—of deposit, 
of discount, and of circulation. Originally the banking business consisted in receiving 
deposits, such as bullion, plate and the like, for safe keeping until the depositor should see fit 
to withdraw. Later banks began to loan by discounting bills and notes, or on mortgage, 
bond or other security: and ata still later period, to issue notes of their own, intended to 
circulate as money instead of gold and silver.” ‘* Modern banks frequently exercise any two, 
or even three, of those functions, but it is still true that an institution prohibited from exer- 
cising any more than one of them, is a bank in the strictest sense.”’ 

This decision has been criticised by some of the law writers as too broad, and as giving the 
term ** banking”’ a too wide significance, as the only question before the court determined by 
this decision was as to whether an institution engaged in the business of receiving deposits 
from the public in general was a bank, and his holding was in the affirmative. 

There are numerous other cases which have been determined by the various courts, in 
which the question was involved for the purpose of the construction of a revenue statute, 
but these would be of little assistance to us in the solution of the question that you have pro- 
pounded. Guided by the light of the authorities above commented on, I am of the opinion 
that a banking business is one which is primarily kept at a place where deposits are received; 
and where the money of various depositors is commingled into a common fund for the purpose 
of loans or discounts or the purchase of negotiable instruments, and that simply the buying 
and selling of exchange, unless it was conducted at a place kept for the deposit of money, 
would not alone constitute the banking business; but if deposits were received, and drafts or 
checks issued against the deposits so received, then, in my opinion, such a business would be 
a banking business, as contemplated by Chapter 8 of the Statutes of the State of Nebraska, 
and would be subject to the control of your Board. 

Very truly yours, 
C. J. SMYTH, Attorney-General. 

By W. D. OLDHAM, Deputy. 


LOANS TO OFFICERS AND EMPLOYEES. 


An amendment prohibiting the officers and employees of a bank from borrowing or in 
any way converting to their personal use any of the funds thereof, would be a protection 
both to the stockholders and depositors. Such an amendment was introduced in the House 
by Representative Evans, of Adams county, in the last Legislature, but failed to become a 
law. Such an amendment is almost a necessity. 


EXPENSIVE RECEIVERSHIPS. 

In former reports I have called attention to the unsatisfactory results obtained by the 
present methods of winding up the affairs of banks when placed in the hands of Receivers. 
While there are many instances where Receivers have discharged their duties with care and 
fidelity, yet all too often the appointment to the position of areceivership has been considered 
by the appointee as a personal snap and the assets of the bank legitimate prey. The history 
of receiverships of both State and National banks in the State has been a fruitful source of 
complaint, and with reason. 

An attempt was made to remedy the evils arising under the present system applying to 
banks under State supervision, at the last session of the Legislature. A bill was introduced 
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py Senator Fowler, of Fillmore county, Senate File No. 61, which would have done much in 
that direction, but it also failed to become a law. This matter should be called to the atten- 
tion of the next Legislature. 


PROTECTION OF DEPOSITORS. 


Efforts were made at the last two sessions of the Legislature to amend the Banking Act 
by providing for a reserve fund, to be collected from the banks for the protection of deposi- 
tors. While protection to the depositors of a failed bank is a matter of the greatest import- 
ance, and protection along the lines attempted, as above indicated, meets the approval of 
many experienced bankers whose opinions [ highly prize, yet [ have never been able to bring 
myself to see that such a plan would be equitable. There is, however, opportunity for differ- 
ence of opinion and, to use a common expression, two good sides to the question. As some 
of the members of your Board have taken a deep interest in the matter, 1 give herewith a 
statement of total deposits shown in incorporated, private and Savings banks reported placed 
in the hands of Receivers in the respective years given, also total deposits in all banks under 
State supervision, as shown by annual reports of such years: 


Total deposits in Total deposits in 


YEAR. ba = — i nagaea all banks. 
Ns is x acacia ipimeariamabeninciababmeniiaaaciiu edd pneeriuiatiie -» $71,997 $24,891,113 
Ins hidiaitcsncapakie taal ita all ii ain ania 652,175 17,208,476 
ii li i ia thie ea bil rin 197,283 18,074,832 
I te cies abba di ei ti atic cies ei ial 584,655 14,200,775 
Dtcvascsceeneodsedentsetemestecaenns ahah eeiiineniadiiil 1,156,888 10,227,537 
reper errr ere at een ee eI ee ee NET TN 144,507 13,902,940 
IIT cc Seb ceahcabeinacabiledbin de inci thi hata as 35,730 18,225,180 
Si ss cache lanai ta ee ae aa atau 13,829 21,666,111 


The amount given for the years 1892 and 1893 are only approximately correct, as they have 
been from necessity made up from the last quarterly report to the department previous to 
the closing of the banks, and not from the report at the time of closing, as was done in the 
years that followed. The records of this office for the first two years given contain little or 
no data of the deposits held at the time of closing. Under the present system of receiverships, 
itisimpossible to form an estimate as to the probable per cent. of loss of the total deposits 
given. It should not be forgotten that the years 1893 to 1896, inclusive, were years of extra- 
ordinary hardship for the banks. Disastrous crop failures added to a period of panic and 
general depression, swelled the totals involved enormously ; perhaps beyond what might ever 
occur again. And then, too, it is well to remember that the period referred to was marked 
by a weeding out process under such influences and by State supervision. The State was for 
the first time in its history, as to its banks, cleaning house. 


COMPENSATION OF BANK EXAMINERS. 


The present fee system by which State bank examiners receive compensation should be 
changed, so that a fixed salary and necessary expenses would be paid them. 

The fee system in any public position is objectionable for many reasons. Provision should 
be made for banks to pay an examination fee direct to the State Treasurer, by him to be dis- 
bursed through warrants regularly drawn by the Auditor of Public Accounts. Such a pro- 
vision would be a benefit to the service and more agreeable to the examiner. Care should be 
taken in fixing the compensation that it be not so low as to prevent competent men from 
desiring the position. There should also be provision for at least two examinations each year. 


IMPORTANT DECISIONS OF THE SUPREME CouRT OF THE STATE OF NEBRASKA 
AFFECTING Banks, 1899. 


Longfellow vs. Barnard.—(Supreme Court of Nebraska, May 17, 1899.) Northwestern 
Reporter 79, page 255. 


Paragraphs 1 and 2 of the syllabus clearly set forth that part of the decision which is of 
material interest to private banks owned by an individual as well as to your honorable 
Board. Paragraphs referred to are as follows: 

1, An unincorporated bank, exclusively owned by a private individual, is not a legal 
entity, even though its business be conducted by a President and Cashier. 

*. In such the assets of the bank represent merely the portion of the owner’s capital 
invested in banking, and he may lawfully dispose of them to pay or secure the just claims of 
any of his creditors. 
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This was a case primarily brought to test the validity of a mortgage, but which involved 
questions of grave importance and far-reaching consequences to the class of banks described, 

The decision denies to an individual engaged in the banking business as a private banker, 
the right to set aside any portion of his capital, as bank capital upon which depositors or 
other creditors of his bank would be entitled to a prior lien, and makes the capital of his bank 
subject to all of his debts, bank and otherwise, and makes all of his property, bank capita} 
and other, liable for any of his debts. Thus absolutely placing a private bank, owned by an 
individual, as a part of any other business in which he may be engaged. If this decision jg to 
stand as the law of this State, then should private banks owned by individuals be prohibiteq 
by law ? 


August Schmelling vs. State of Nebraska, et al.—Nebraska Reporis Vol. 57, page 562 


Paragraph 4 of syliabus is as follows: 

4. Banks: Insolvency: Preferred claims. The owner of asum of money on a genera) 
deposit in a bank at the time of its failure is not entitled to 4 preferred claim against the 
assets in the hands of its Receiver. 

Error from the District Court of Nuckolls county. 

Tried below before Hastings, Judge. Affirmed. 

This was a case wherein plaintiff claimed to have placed a sum of money in bank, not 
generally, but to be held to await the arrival of a time for the performance of a specific con- 
tract for the sale or purchase of some real estate in which he was named as purchaser, and 
which the bank was to pay on said contract. 

Before the arrival of the time for the payment of the money on the contract. the bank 
failed and was placed in the hands of a Receiver. It appeared that the money was by the 
bank placed on general deposit, and effort was made by plaintiff to have the amount deter- 
mined a preferred claim. This was denied by the district court and the case was appealed to 
the Supreme Court, where decision of lower court was sustained. 

The point of interest in this case is the effect upon a deposit intended as a special deposit, 
if treated on the books of a bank as a general deposit. 


APPROPRIATIONS FOR PRESENT BIENNIUM—DEPARTMENT OF BANKING. 


Appropriation for postage, telegraph, telephone, express and other neces- 
sary expenses 

Salary of secretary... 

Salary of clerk............ eeddideeseteaeneseernasces Nabtdnesnseendnsuabnehenenees 

Salary of stenographer..........c.cccccsees besseeneionse 


In conclusion permit me to say that the State banking system of Nebraska is second to 
that of no other State in efficiency and safety. Already over thirty-one million dollars of 
assets are held by the banks under your supervision, and there is every promise that these 
institutions will keep pace with the growth of the State. They are Nebraska institutions, 
created and controlled by Nebraska laws, and deserve the confidence and patronage of the 
people of Nebraska. I am, respectfully, 

P. L. HALL, Secretary. 








New York State Banks. 


Aggregate of resources and liabilities of the 209 State banks of the State of New York, 
at the close of business on Saturday, March 10, 1900, as exhibited by their reports to the 
Superintendent of Banks: 


RESOURCES. LIABILITIES. we 
Loans and discounts, less due $196.241,091 i $29,645,700 
i Al, | @ . 48 
Liability of directors as makers.. 7,794,840 | Surplus fund 18,682 “ 
Overdrafts 174,915 | Undivided profits 9,687,7 
Dus am nome 5 ga 81,282,280 | Due depositors on demand 219,941,589 
anks, bankers and brokers.. | ' : 
Real estate 10.372.705 | Due to trust companies, banks, aa 
Mortgages owned 3,687,486 | bankers and brokers...........- 30,148, 
— and bonds yy | Due savings banks 
. cie 900,04 > 
Ps legal tenders and circulat- | Due the Treasurer of the State 
ing notes of National banks.. 14,714,023 | of New York 
Cash items ; 13,486,717 | Amount not included under any 
ey oe ag under any © of the above heads..........+++: 
Add for cents 684 | Add for cents............eeeeeeees 


$323,864, 743 























BANKING AND FINANCIAL NEWS. 





This Department includes a complete list of NEW NATIONAL BANKS (furnished by the Comp- 
troller of the Currency), STATE AND PRIVATE BANKS. CHANGES IN OFFICERS, DISSOLUTIONS AND 
FAILURES, etc., under their proper State heads for easy reference. 





NEW YORK CITY. 

—Owing to the large increase in its business the directors of the Hanover National Bank 
recently decided to increase the capital from $1,000,000 to $3,000,000, and also to add $1,000,000 
tosurplus. Twenty thousand additional shares are to be issued, to be sold at $200. By in- 
creasing the surplus the bank will have the use of the enlarged assets and at the same time 
preserve the conservative policy which has built up the institution to its present strong 
position. 

Under the management of President Woodward the growth in the deposits of the bank 
has been remarkable. When he became President in 1875, the deposits were but $2,500,000, and 
now they are close to $50,000,000. The Hanover National is exceeded in the volume of its de- 
posits by but two other commercial banks in the city. 

—H. Bernard Coombe, formerly Cashier of the People’s Bank, of Brooklyn, is now asso- 
ciated with the firm of James H. Oliphant & Co., 20 Broad street. This firm is composed of 
James H. Oliphant and Alfred L. Norris, members of the New York Stock Exchange, and 
Wm. J. Matheson, special partner. 

—The National Butchers and Drovers’ Bank having sold its property at the Bowery and 
Grand street, will be located hereafter at Broadway and Third street. 

—On May 1 the State Trust Company filed with the Secretary of State a certificate of an 
increase of its capital stock from $1,000,000 to $2,000,000, the increased stock to be exchanged 
for the stock of the Morton Trust Company, with which the State Trust Company is being 
merged. 

—The annual report of the Penny Provident Fund for the past year shows 69,382 deposi- 
tors and a total amount deposited of $572,314.30. Of this $527,780 has been withdrawn, in most 
cases to be placed in Savings banks, leaving the net deposits in the fund $44,534.30. The fund 
now has 300 stations in operation. ; 

—The Nassau Trust Company, Brooklyn, has purchased the property at Broadway and 
Bedford avenue and will put up a five-story fire-proof bank and office building. 


—Hon. Levi P. Morton, Joseph C. Hendrix, Geo. G. Haven, R. A. McCurdy, A. Wolff and 
Walter G. Oakman, as representatives of the Morton Trust Co., have been elected directors 
of the State Trust Co. 

Levi P. Morton was chosen President; Walter 8S. Johnston, First Vice-President; Wm. A, 
Nash, Second Vice-President. 

These changes were made to carry out the consolidation of the State Trust Co. with the 
Morton Trust Co., which will be effected as soon as possible. 

—Wm. A. Clark, of Montana, has been elected a director of the Trust Company of America, 
in place of J. William Clark, resigned. 

—Ata regular meeting of the board of directors of the Hanover National Bank, April 
#4, Henry R. Carse and Alexander D. Cambell were unanimously appointed Second Assistant 
Cashiers, 

—The board of directors of the Western National Bank was recently increased to “not 
exceeding twenty-one,” and the following new members elected: Martin Erdmann, of Speyer 
& Co.; John F. Dryden, of the Prudential Insurance Co.; Henry M. Alexander, the bank’s 
attorney ; Charles T. Barney, President of the Knickerbocker Trust Co.; Luther Kountze, of 
Kountze Bros, 

This increase in the number of directors was deemed advisable on account of the growth 
of the bank’s business during the past few years under the management of President V. P. 
Snyder. The surplus and undivided profits have increased from $285,000 in 1895 to over $1,500,- 
(00 and the deposits from $12,000,000 to $40,000,000. 

—On April 18 the National Bank of Commerce began business under the enlarged capital 
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and the new officers taken into the management in consequence of the absorption of the 
National Union Bank. The capital is now $10,000,000 and the surplus about $6,000,000, Its 
Officers are: President, Joseph C. Hendrix; Vice-President, J. Pierpont Morgan; Cashier, W 
C. Duvall; Assistant Cashiers, Neilson Olcott, Jas. S. Alexander and H. B. Fonda. Directors 
are J. Pierpont Morgan, Frederick Sturges, Charles Lanier, Charles H. Russell, Alexander E, 
Orr, John 8. Kennedy, Woodbury Langdon, John Claflin, A. D. Juilliard, G. G. Haven, Jos, 
C. Hendrix, Jas. N. Jarvie, Richard A. McCurdy, Samuel D. Babcock, Frederick Cromwell, F, 
P. Olcott, Wm. C. Whitney, H. McK. Twombly and Daniel S. Lamont. 

The late Hon. Edward O. Leech was Second Vice-President of the National Bank of Com. 
merce. 


—The Appellate Division of the Supreme Court has affirmed the decision sustaining the 
assessment of the stock of the Mercantile National Bank at its market value. It was con. 
tended that as the assessment on rea] estate is at only about sixty per cent. of its value, the 
tax on bank shares should be at a proportionate rate. 

—The National Bank of Commerce declared a special dividend of ten per cent., payable 
April 30, being the dividend necessary to equalize the value of the two stocks prior to the 
merger of the National Union Bank with the National Bank of Commerce. 

—The New Brooklyn Trust Company is being organized, to be located at Grand avenue 
and Fulton street, Brooklyn, with $150,000 capital. 

—The Savings Banks’ Association of the State of New York held its annual convention at 
the Chamber of Commerce May 11. A report of the meeting will appear in the June number 
of the MAGAZINE. 

—A reception was given by the Chamber of Commerce April 10 to Hugh H. Hanna, of 
Indianapolis, in recognition of his valuable work in behalf of monetary reform. 


—It is reported that the National City Bank has acquired control of the Bank of the Me. 
tropolis, in Union Square. 


NEW ENGLAND STATES. 

Boston.—At a meeting of the Boston Clearing-House Association, April 10, Charles A, 
Ruggles, Assistant Manager, was appointed Manager, to succeed N. G. Snelling, resigned. 
Mr. Snelling had been associated with the clearing-house as Assistant Manager and Manager 
since 1862. 

For the year ended March 31 the exchanges were $6,940,186,727, an increase of $1,165,599,651 
over the previous year. 

— The clearing-house banks have voluntarily reduced the rate cf interest on their loan to 
the Globe National Bank from 7.3 per cent. to six per cent. This will save about $15,000 to 
the bank’s depositors 

—Edward W. Hooper was recently elected President of the Suffolk Savings Bank, suc- 
ceeding Wm. Endicott, who had served in that capacity for forty-one years. 

Norwich, Ct.—The plan to reduce the capital of the Second National Bank from $300,000 
to $200,000 was considered at a meeting of the stockholders on April 3, and failed to meet with 
approval, only 1,900 of the 2,000 shares required voting for the plan. 

Newport, R. I.—The directors of the National Bank of Rhode Island have decided to ac- 
cept the offer of the Industrial Trust Company, of Providence, to purchase the shares of the 
bank. There will be no change in the management. It is thought that the trust company 
form of organization is more advantageous under present laws. 

The Bank of Rhode Island has been in existence for about 105 years, and is, With one ex- 
ception, the oldest bank in the State. It entered the National system in 1865. 

Providence, R. I.—The report of the consolidation of the Fifth National Bank with the 
Rhode Island National, published in last month’s MAGAZINE, proves to have been incorrect, 
an officer of the former institution writing as follows; *‘ We have no intention of going into 
liquidation to unite with the Rhode Island National Bank or any other.” 


MIDDLE STATES. “ 

New York Banking Law.—On April 19 the Governor signed Assemblyman Degraw’s bill 
providing that foreign bankers doing business in New York State shall pay annually to the 
Treasurer a tax of five per cent. instead of 1% per cent. on the amount of interest or compen- 
sation of any kind earned and collected by them on money loaned. 

Chester, Pa.—The annual meeting of the Chester Clearing-House Association was held 
April 4, and the old officers were re-elected. Clearings for the year ending March 31 amounted 
to $16,025,205, an increase of about $3,000,000 over the previous year. 

A Congressman’s Gift.—Representative Charles N. Fowler has donated to the city of 
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Elizabeth, N. J., a plot of ground which cost $20,000. On this site, near Broad street, he will 
erect a public library as a gift to the city. Congressman Fowler will place in the new public 
puilding. when completed in the fall, all the latest books and equipments used in libraries, 
The structure completed will cost $100,000. 

Mr. Fowler is a prominent member of the Banking and Currency Committee of the House 
of Representatives. 

Baltimore, Md.—In the mention of the Continental Trust Company, contained in the 
review of this city’s manufacturing, financia] and commercial interests, published in the 
April MAGAZINE, mention should have been made of the fact that this company has been 
made the trustee for the $62,500,000 mortgage of the Seaboard Air Line. This mortgage was 
filed on April 17, and is the consummation of the plan of consolidation for the Greater Sea- 
poard System. 

—Ata recent meeting of the board of directors of the Third National Bank, Capt. R. M. 
Spedden was elected President to succeed Geo. B. Baker. Robert H. Smith was chosen Vice- 
President in place of Capt. Spedden. 

—The Equitable National Bank has purchased the First National Bank, and the former 
institution will go into liquidation, business being continued under the title of the First Na- 
tional Bank, with the officers of the Equitable National as managers. It is stated that the 
price paid for the stock of the First National was $165 per share. There will be no increase in 
the bank’s capital, which is $555,000. 

—The property on Baltimore street, near Paca, will be remodelled and enlarged for the 
use of the City Trust and Banking Company. A new front will be put in and two stories 
added, making substantially a new building. 


-—The Central Real Estate and Trust Company succeeds the Old Line Real Estate and 
Trust Company. 

—On the afternoon of April 14, Mr. Lawrence B. Kemp, President of the Commercial and 
Farmers’ National Bank, assisted by Mrs. Kemp, entertained a number of distinguished 
guests at their country home, Mount Washington. They came on a special train from the 
National capital, and included the following: Hon. Lyman J. Gage, Secretary of the Treas- 
ury, and Mrs. Gage; Mrs. Ethan Allen Hitchcock, wife of the Secretary of the Interior, and 
her daughter, Miss Hitchcock; Representative Newlands and Mrs, Newlands, of Nevada; 
Hon. Frank A. Vanderlip, First Assistant Secretary of the Treasury; Chief Wilkie, of the 
United States Treasury Secret Service, and Mrs. Wilkie; Representative Spaulding, of New 
York; Mrs. Thumway, Miss Thumway, Mrs. Frank Washburn and Miss Ruth Crandon, who is 
a niece of Mrs. Gage. 

After visiting the points of interest in the city, the guests, including a number of Balti- 
more friends of the host, were entertained at dinner at Mr. Kemp’s residence, 

Philadelphia.—It is reported that the City National Bank, one of Philadelphia’s oldest 
and best-known financial institutions, has consolidated its business with the Philadelphia Na- 
tional Bank. 


Pittsburg, Pa.—A folder has been issued by the City Deposit Bank containing a num- 
ber of particularly fine illustrations of the City Deposit Bank, presenting many interior 
views of the several departments as well as an exterior view of the building. It is perhaps as 
attractive an advertisement as could be designed, and sets forth most advantageously the 
superior equipment of the bank. 


—The Exchange National Bank has lately made some very marked improvements in its 
banking rooms, which it has recently reoccupied after being located in another building for 
about six months. These improvements add greatly to the appearance of the bank’s quar- 
ters, besides affording improved facilities for carrying on its large and growing business. 

~The Union National Bank is now paying dividends that must be considered very com- 
fortable to those fortunate to be amony the original stockholders. 

On the first day of July, 1865, this bank declared its first semi-annual dividend of five per 
cent. on its then paid-up capital of $250,000. At the endof each six months succeeding, up to 
the second day of January, 1900, it has paid its dividends regularly. On the last-mentioned 
date it declared dividend number seventy. 

From February 1, 1865 (commencement of business as a National bank), to January 1, 1900, 
it has paid as follows: 


*l Semi-annual dividends at 5 per cent., amounting to .................0- $262,500 

- ; 6“ “ 525,000 
eeeeeeeeee ee ee eeeeee e , 
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Its directors, aftey mature consideration of the subject, decided that from and after April 
1, 1900, dividends will be made quarterly and the rate fixed, for the present at least, at six per 
cent. quarterly. 

The capital of the bank is $250,000, the surplus $1,000,000, and the undivided profits $87,026, 

—J.N. Pew and other directors of the Tradesmen’s National Bank, recently purchased 
the stock belonging to the estate of the late President, Alexander Bradley. Mr. Pew wasalso 
elected Vice-President to succeed C. H. Bradley, resigned. 

Taneytown, Md.—Geo. H. Birnie & Co., bankers, have been succeeded by the Birnie 
Trust Co., chartered by the last Legislature. The new company starts with $40,000 capita) 
and $9,000 surplus. Officers are: President, Edward E. Reindollar; Vice-President, Jacob J. 
Weaver, Jr.; Cashier, Geo. H. Birnie. 


SOUTHERN STATES. 

Atlanta, Ga.—The directors of the Capital City Bank have voted in favor of converting 
the bank into the Capita) City National Bank and also to organize a trust company. 

—An increase in the capital stock of the Trust Company of Georgia is reported—from 
$250,000 to $500,000. 

—At the regular annual meeting of the stockholders of the Lowry Banking Co. on Apri] 
24 it was decided by a unanimous vote to change the form of organization and the title to the 
Lowry National Bank. 

The following resolution was also unanimously adopted: 

** Resolved, That the stockholders of this bank in annual meeting assembled do express 
their gratification at the continued progress made by the Lowry Banking Company and the 
prosperous condition in which we to-day find the bank and its assets. 

We, the stockholders, wish thus to express our appreciation of the work of the directors, 
officers and employees of the bank, and our full approval of the conversion of the institution 
into the Lowry National Bank of Atlanta.” 

Texas Banks Consolidate.—It is announced that a consolidation of the National Bank 
of Dallas, Tex., and the National Exchange Bank has been effected, business to be continued 
under the title of the latter bank. 

Taxation of Bank Deposits.—The Citizens’ National Bank, of Alexandria, Va., will test 
the constitutionality of the law authorizing the commissioner of valuation to ascertain the 
amount to the credit of depositors in the banks by visiting the banks and demanding the 
information. 

North Carolina Bankers’ Association.—The fourth annual convention of the North 
Carolina Bankers’ Association will be heid at Greensboro, N. C., June 14 and 15. 


WHSTERN STATES 

Cleveland, Ohio.—At a meeting of the board of directors of the Central National Bank, 
April 25, Col. J. J. Sullivan, the Vice-President, was elected President to succeed the late 
Capt. Thomas Wilson. Col. Suliivan organized the bank in 1890 and was for many years its 
Cashier, becoming Vice-President only a short time ago. He has been the active manager of 
the bank, and its success has been due to a great extent to his abilities. 

Earl W. Oglebay, who is largely interested in iron manufacturing, was elected V ice-Pres- 
ident to succeed Col. Sullivan. 


—Extensive improvements are being made in the banking rooms of the Euclid Avenue 
Savings and Trust Company. 

Minneapolis, Minn.—On the evening of April 26 the Minneapolis Bank Clerks’ Associa- 
tion marked the close of its first season’s work by a banquet at the West Hotel, and listened 
to an address by Prof. J. Laurence Laughlin, of the University of Chicago. 

Four months ago the association was formed with the idea of instructing its members in 
respect to the fundamental principles underlying systems of finance. The idea originated 
among the clerks and met the hearty approval of Minneapolis bank officials. Prof. James 
Paige of the University of Minnesota Law Schoo), was secured to give weekly lectures, and 
since the association began its regular work its members have taken the full course on com- 
mercial paper as taught at the university. They have also most creditably undergone the 
same examinations required at the university. 

Alma, Nebr.—The following letter was recently received by the MAGAZINE from the 
Bank of Alma: “In the April number of the BANKERS’ MAGAZINE you announce that au- 
thority has been granted for the formation of the Alma National Bank at this place. This 
project has been abandoned. Business is good and we are accommodating the legitimate 
local demand for short-time loans.”’ ! 

Cincinnati, Ohio.—The Security Savings Bank and Trust Company is being organized 
here with $1,000,000 capital. 
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Louisville, Ky.—At a meeting of the stockholders of the Bank of Kentucky, April 23, it 
was decided to change the form of organization, and hereafter the bank will do business as 
the Nationa] Bank of Kentucky, with $1,645, 100 capital, the same as it has been for some time. 

The Bank of Kentucky was chartered in 1834, and commenced business in January of the 
following year. 1t is one of the historic banks of the country, and has always maintained a 
high reputation. There will be no change in the management under the new form of organ- 
jzation. The branch of the bank at Frankfort will be continued, the National Bank Law per- 
mitting State banks with branches to retain them on entering the National system. 


Grand Rapids, Mich.—It is reported that the Michigan Trust Co. has purchased a con- 
trolling interest in the Peninsular Trust Co.. and will ultimately absorb its business. 

—The National City Bank is arranging to improve and greatly enlarge its banking rooms, 
the need of increased space having been felt for some time. 

Minnesota Banks Consolidate.—The Bank of Marshall, Minn., it is reported, has been 
purchased by the First National Bank of that place. 

Reported Bank Consolidation.—It is reported that the Elk City Bank, of Elk City, 
Kansas, has purchased the Citizens’ State Bank, and that the two banks have been consoli- 


dated. 

Flint, Mich.—Horace C. Spencer, who has been Cashier of the Citizens’ Commercial and 
Savings Bank from the time of its organization, and whose management has been largely 
instrumental in building up the bank’s business, recently resigned his position on account 
of failing health. His successor is W. E. Martin, who has long been identified with the bank 
and who is thoroughly familiar with all the details of its business. 

Duluth, Minn.—The First National Bank has decided to open a Savings department. In 
this department sums from $1 upward will be received. Pass books will be issued under the 
usual regulations in vogue in Savings banks in the larger cities. To havea safe place, such 
as the large capital and surplus of the First National Bank would guarantee to depositors, 
will, it is expected, encourage thrift among clerks, wage earners and others of moderate 
means, 

Detroit, Mich.—The second quarterly meeting of the Bankers’ Club of Detroit, was 
held at the Hotel Cadillac April 17, Hugh McMillan, President of the Commercial Na- 
tional Bank, presiding. An interesting address was made by W. J. Cocker, President of the 
Commercial Savings Bank, Adrian. He spoke, in part, as follows: 

‘ Prior to the act of 1900 it was within the power of any administration to declare that 
the word coin (in bonds) meant silver, and to direct the Treasurer of the United States to 
pay the bonds of the Government in silver coins. Such a ruling would have caused the 
prompt withdrawal of gold from circulation and placed the country on a silver basis. 

lf the Government stamp and legal-tender laws create money, why should not the Govern- 
ment issue enough to pay all its obligations and relieve the people from the burdens of taxa- 
tion? The power to coin money and to regulate its value does not imply that anything can 
be selected, irrespective of its market value, and thata Government stamp can give it a value 
that it does not inherently possess. 

Recent legislation has demonstrated that there are times when ‘ National honor is above 
politics.” The trouble with our monetary system is not merely that it is incongruous and 
complicated, but it is the football of political parties and it is at the mercy of conflicting in- 
terests. Constant agitation regarding money values breeds distrust, and the fear of future 
legislation discourages investments and checks legitimate business. It causes more losses 
than floods or hurricanes.” 

PACIFIC SLOPE. 


California Gold and Silver.—The Superintendent of the United States Mint at San Fran- 
cisco has forwarded to the Director of the Mint at Washington a report showing that the 
gold and silver product of California for the calendar year 1899 amounted to $15,840,043, of 
which $15,336,031 was gold and $504,012 silver. The silver is given its commercial value, its 
coining value being $1,106,573. Compared with 1898 gold decreased $570,447 and silver increased 
$89,957. Owing to the dry season many mines were shut down. 

Receipts of Alaskan gold at mints, assay offices, refineries, smelters, etc., for 1899 were 
$5,602,012 and silver $229,343—a total of $3,199,844 more than 1898. 

Receipts at mints, assay offices, private refineries and smelters for 1899 from the North- 
west Territory (the Klondike) were $15,896,627 in gold and $267,390 silver—an increase over the 
previous year of $5,028,198. 

San Francisco.—The Mutual Savings Bank has accepted plans for a new building, to be 
ten stories in height, with a one-story dome additional. It will be located at the intersection 
of Market, Kearney and Geary streets. 
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NEW BANKS, CHANGES IN OFFICES, ETC. 





NEW NATIONAL BANKS. 


The Comptroller of the Currency furnishes the following statement of new National banks organized 
since our last report. Names of officers and other particulars regarding these new National bankg 
will be found under the different State headings. , 


NATIONAL BANKS ORGANIZED. 


5271—First National Bank, Mount Vernon, New York. Capital, $100,000. 
5272—First National Bank, Newkirk, Oklahoma. Capital, $25,000. 
5273—First National Bank, Toledo, Illinois. Capital, $40,000. 
5274—Merchants’ National Bank, Dover, New Hampshire. Capital, $100,000. 
5275—City National Bank, Taylor, Texas. Capital, $50,000. 

5276—City National Bank, Colorado, Texas. Capital, $60,000. 

5277—First National Bank, College Corner, Obio. Capital, $25,000. 
5278—First National Bank, Montpelier, Indiana. Capital, $50,000. 

5279—City National Bank, Evanston, Illinois. Capital, $100,000. 

5280—First National Bank, Ronceverte, West Virginia. Capital, $30,000. 
5281—City National Bank, Weeping Water, Nebraska. Capital, $25,000. 
5282—First National Bank, Newman Grove, Nebraska. Capital, $25,000. 
5283—E] Paso National Bank, Colorado Springs, Colorado. Capital, $150,000. 
5284—First National Bank of the Thousand Islands, Alexandria Bay, New York. Capital, $30,000, 
§285—First National Bank, Georgetown, Illinois. Capital, $25,000, 
5286—American Exchange National Bank, Syracuse, New York. Capital, $200,000. 
5287—Northrup National Bank, Iola, Kansas. Capital, $50,000. 

5288—First National Bank, Gilmer, Texas. Capital, $25,000. 

5289—Citizens’ National Bank, Lewistown, Pennsylvania. Capital, $50,000. 
5290— Lancaster National Bank, Irvington, Virginia. Capital, $25,000. 
§291—First National Bank, Stonington, [llinois. Capital $25,600. 
5292—National Bank of Commerce, Garnett, Kansas. Capital, $25,000. 
5§293—First National Bank, Mexico, New York. Capital, $25,000, 

§294—First National Bank, Del Rio, Texas. Capital, $30,000. 

5295—First National Bank, Guernsey, Wyoming. Capital, $50,000. 
5296—First National State Bank, Sheridan, Indiana, Capital, $45,000. 
5297—First National Bank, Hooper, Nebraska. Capital, $25,000. 

5298—First National Bank, Davis, Indian Territory. Capital, $35,000. 
5299—First National Bank, Holland Patent, New York. Capital, $30,000. 
§300—First National Bank, Petersburg, Indiana. Capital, $25,000. 
5301—First National Bank, Wilmont, Minnesota. Capital, $25,000. 
§302—First National Bank, Dayton, Iowa. Capital, $35,000. 

5303— First National Bank, Herrin, Dlinois. Capital, $25,000. 

5304—First National Bank, Ogden, Illinois. Capital, $25,000. 

§305—First National Bank, Crystal Lake, Iowa. Capital, $25,000. 
5306—Belleville National Bank, Belleville, Pennsylvania. Capital, $25,000. 
5307—First National Bank, Confluence, Pennsylvania. Capital, $25,000. 
5308—Pender National Bank, Pender, Nebraska. Capital. $25,000. 
§309—First National Bank, Ridgefield, Connecticut. Capital, $25,000. 
5310—First National Bank, Bartlesville, Indian Territory. Capital, $25,000. 
5§311—First National Bank, Smithton, Pennsylvania. Capital, $25,000. 
5312—National Bank of Kentucky, Louisville, Kentucky. Capital, $1,645,000. 
5313—First National Bank, Ridge Farm, Illinois. Capital, $30,000. 
5314—Grayson County National Bank, Leitchfield, Kentucky. Capital, $25,000. 


NOTICES OF INTENTION TO ORGANIZE NATIONAL BANKS APPROVED. 
The following notices of intention to organize National banks have been approved by the Comp- 
troller of the Currency since last advice: 
First National Bank, Northwood, Iowa; by Dow Simmonds, et al. 
Farmers’ National Bank, Butler, Pa.; by Levi M. Wise, et al. 
First National Bank, Mangum, Okla.; by R. C. Neal, et al. 
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First National Bank, Lowell, Ind.; by Jacob Baughman, et al. 
Commercial National Bank, Montpelier, Ohio; by J. W. Williams, et al. 
Halifax National Bank, Halifax, Pa.; by C. W. Ryan, et al. 

First National Bank, Masontown, Pa.; by Nathaniel Ewing, et al. 

First National Bank, Piper City, Ill.; by John A. Montelius, et al. 
People’s National Bank, Grove City, Pa.; by J. C. Glenn, et al. 

American Nationa] Bank, Orange, Va.; by Newton Lockwood, et al. 
Eveleth Nationa) Bank, Eveleth, Minn.; by G. A. Whitman, et al. 
People’s National Bank, Tarentum, Pa.; by W. P. Potter, et al. 

First National Bank, Delta, Colo.; by A. R. King, et al. 

First National Bank, Sullivan, Ind.; by J. R. Riggs, et al. 

First National Bank, St. Anne, IIl.; by Winfield S. Campbell, et al. 

First National Bank, Stewartville, Minn., by A. L. Brush, e¢ al. 

First National Bank, Wehawken, N. J.; by Alexander C. Young, et al. 
First National Bank, Reinbeck, Iowa; by John H. Leavitt, et al. 

First National Bank, Duncan, Ind. Ter.; by J. T. Jeanes, et al. 

Sealy National Bank, Sealy, Texas; by Leonard Tillotson, et al. 

First National Bank, Andalusia, Ala.; by C. A. O’ Neal, et al. 

First National Bank, Elmore, Minn.; by G. A. Taylor, et al. 

First National Bank, Wickliffe, Ky.; by T. M. Dickey, et al. 

City National Bank, Rutland, Vt.; by John A. Mead, et al. 

First National Bank, Lewisville, Ind.; by Frederick E. Glidden, et al. 
First National Bank, Pleasantville, Iowa; by O. L. Wright, et al. 
Citizens’ National Bank, Cameron, Texas; by Sam Streetman, et al. 
Lockhart National Bank, Lockhart, Texas; by J. D..Anderson, et al. 
First National Bank, Goldfield, Iowa; by John Henderson, et al. 
Citizens’ National Bank, Tyler, Texas; by John W. Wright, et al. 

First National Bank, Kingfisher, Okla.; by A. J. Seay, et al. 

Farmers’ National Bank, Frankfort, Ky.; by Thomas Rodman, et al. 
First National) Bank, Rockwood, Pa.; by J. M. Murdock, et al. 

First National Bank, East Palestine, Ohio; by R. F. Taggart, et al. 

First National Bank, Woodsfield, Ohio; by Andrew L. Gracey, et al. 
First National Bank, Jacksonville, Texas; by A. N. Ragsdale, et al. 
First National Bank, Twin Valley, Minn.: by Albert N. Hanson, et al. 
Second National Bank, Culpeper, Va.; by C. J. Rixey, et al. 

First National Bank, Tolono, Lil.; by R. A. Bower, et al. 

First National Bank, Harvey, N. D.: by August Peterson, et al. 

Second National Bank, East Brady, Pa.; by T. B. Gregory, et al. 

First National Bank, Greenfield, lowa; by A. P. Littleton, et al. 
Citizens’ National Bank, Covington, Ohio; by J. L. Goodnight, et al. 
First National Bank, Quitman, Mo.:; by John 8S, Bilby, et al. 

First National Bank, Orangeville, Ohio; by James D. Burnett, et al. 
First National Bank, Sisseton, S. D.; by Henry 8. Morris, et al. 

First National Bank, Bartlett, Texas: by Charles C. Bailey, et al. 
Citizens’ National Bank, Cumberland, Md.; by J. H. Holzshu, et al. 
Farmers’ National Bank, Somerset, Pa.; by J. W. Frease, et al. 
Stockgrowers’ National Bank, Ashland, Kansas; by C. Q. Chandler, et al. 
First National Bank, Jennings, La.; by J. H. Hoffman, et al. 

First National Bank, Fredonia, Pa.; by J. C. Weidman, et al. 

First National Bank, Millville, Pa. ; by William Masters, et al. 

First National Bank, Havre, Mont.; by A. L. Smith, et al. 

First National Bank, Midland, Md.; by Roberdeau Annan, et al. 

First National Bank, Sumpter, Oreg.; by A. P. Goss, et al. 

First National Bank, Kemmerer, Wyo., by P. J. Quealy, et al. 

People’s National Bank, Springville, N. Y.; by W. A. McFarlane, et al. 
First National Bank, Nowata, Ind. Ty.; by H. C. Campbell, et al. 

Valley National Bank, Seymour, Conn. ; by Theo. B. Beach, et al. 

First National Bank, Kings Mountain, N. C.; by W. A. Mauney, et al. 
Second National Bank, Shamokin, Pa.; by W. H. Unger, et al. 
First National Bank, Lost Nation, Iowa; by A. L. Cook, et al. 
First National Bank, Machias, Me.; by James M. W. Hall, et al. 
First National Bank, Clarendon, Texas; by W. H. Patrick, et al. 
Farmers’ National Bank, Emlenton, Pa.;: by W.C. McKee, eé al. 
First National Bank, Manly, Iowa; by H. T. Toye, et al. 

First National Bank, Marietta, Ind. Ty.; by J. H. Derrick, et al. 
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First National Bank, Owensville, Ind.; by C. B. Smith, et al. 

First National Bank, Port Arthur, Texas; by Frank Cummins, et al. 
First National Bank, Pryor Creek, Ind. Ty.: by W. A. Graham, et al. 
First National Bank, Fowler, Ind.; by Earnest A. Curtis, et al. 

First National Bank, Mt. Vernon, Texas; by J. M. Fieming, et al. 
First National Bank, Chelsea, lowa; by J. G. Johnston, et al. 
National Bank of Lakota, Lakota, N. D.; by A. O. Whipple, et al. 
First National Bank, Enid, Okla,; by John Murphy, et al. 

First National Bank, New London, Iowa; by James T. Whiting, et al. 
First National Bank, Carmine, Texas; by Job Thigpen, et al. 

First National Bank, Tigerton, Wis.; by R. H. Hackette, etal. 
Carlstadt National Bank, Carlstadt, N. J.: by Henry H. Copeland, et al. 
First National Bank, Absecon, N. J.; by C. D. Nourse, et al. 

First National Bank, Pitcairn, Pa.; by J. G. Stewart, et al. 
Fayetteville National Bank, Fayetteville, W. Va.; by J.S. Hill, et al. 
First National Bank, Yale, Mich.; by B. R. Noble, et al. 

First National Bank, Meshoppen, Pa.: by John Quinn, et al. 
Freedom National Bank, Freedom, Pa.: by August J. Minke, et al. 
First National Bank, Wylie, Texas; by W. C. Weild, et al. 

First National Bank, Manistique, Mich.; by Wm. S. Crowe, et al. 
First National Bank, Belmar, N. J.; by T. P. Burtt, et al. 


AUTHORITY FOR CONVERSION TO NATIONAL BANKS APPROVED. 


Lowry Banking Co., Atlanta, Ga., to Lowry National Bank. 

Maverick Bank, Gordon, Neb., to First National Bank. 

Caney Valley Bank, Caney, Kans., to Caney Valley National Bank. 
Bank of Skaneateles, N. Y., to National Bank of Skaneateles. 

State Bank, Orange, Va., to National Bank of Orange. 

West Bend Savings Bank, West Bend, Iowa, to First National Bank. 
Warren County State Bank, Indianola, Iowa, to Warren County National Bank. 
Bottineau County Bank, Bottineau, N. D., to First National Bank. 
State Savings Bank, Coon Rapids, Iowa, to First National Bank. 
Citizens’ State Bank, Havensville, Kans., to First National Bank. 
German-American Bank, Marshfield, Wis., to American National Bank. 


NEW BANKS, BANKERS, ETC. 


ALASKA. 
NomeE—Alaska Banking and Safe Deposit Co.; 
Pres., M. M. Parker. 


ARKANSAS. 
PORTLAND—Portland Bank; capital, $20,000; 
Pres., J. D. Dean; Vice-Pres., J. C. Bain. 


CALIFORNIA. 

ANGELS CAMP—Calaveras County Bank; 
capital, $50,000. 

Los ANGELES—American Loan and Trust 
Co.; organizing. 

COLORADO. 

BrusH—Bank of Brush; Pres., 8. E. Harris; 
Cas., W. E. Smith. 

COLORADO SPRINGS—El Paso National Bank 
(successor to El Paso County Bank); capi- 
tal, $150,000; Pres., W, S. Jackson; Cas., C. 
C. Hemming. 

CRIPPLE CREEK—Bank of Cripple Creek ; 
capital, $50,000; Pres., James F. Hadley: 
Cas., Bruno Hobbs; Asst. Cas., A. G. Jones. 

Fort LuPpToN—Fort Lupton Bank; Pres.,S. 
G. Hunt; Cas., S. J. Rhode. 


CONNECTICUT. 
RIDGEFIELD—First National Bank; capital, 
$25,000; Pres., George E. Lounsbury ; Vice- 
Pres., George M. Olcott; Cas., D. Smith 
Sholes, 





DELAWARE. 
WILMINGTON—Delaware Title and Trust Co.; 
organizing. 
GEORGIA. 
ASHBURN—Bank of Ashburn; capital, $25,- 
000 


SHARON—Kendrick’s Bank (J. A. Kendrick.) 
SHELLMAN—People’s Bank; capital, $25,000. 


ILLINOIS. 


CENTRALIA—Merchants’ State Bank; capi- 
tal, $50,000. 

EVANSTON —City National Bank; capital, 
$100,000: Pres., Jos. F. Ward; Cas., Charles 
N. Stevens. 

GEORGETOWN—First National Bank; capi- 
tal, $25,000; Pres., John G. Clark; Cas., 0. 
P. Clark. 

GREEN VALLEY—Farmers’ Deposit Bank. 

HERRIN—First National Bank: capital, $25,- 
000; Pres., David R. Harrison; Cas., John 
Herrin. 

LONGVIEW—Longview Bank; Pres., 8. A. 
Howard ; Vice-Presidents, M. H. Keefe and 
A.C. Amsler; Cas., E. L. Wesse. 

OGDEN—First National Bank; capital, $25,- 
000; Pres., C. L. Van Doren; Cas., Leo 
Freese. 

RIDGE FARM—First National Bank (succes- 
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sor to Farmers’ State Bank); capital, $30,- 
000; Pres., A. M. Mills; Cas., P. H. Smith. 

SronINGTON—First National Bank; capital, 
$25,000; Pres., Warren Corzine; Cas., J. Ir- 
ving Owen. 

ToLEDo—First National Bank (successor to 
Bank of Toledo); capital, $40,000; Pres., R. 
C. Willis; Vice-Pres., John W. Miller; Cas., 
Charles A. Willis. 

INDIANA. 

AvitLA—Bank of Avilla (H. W. Leach). 

GosHEN—Elkhart County Loan and Trust 
Co.: capital, $50,000; Pres., Charles W. Mil- 
ler: Sec. and Treas., D. W. Neidig; Asst. 
Sec., A.fred Lowry. 

GREENCASTLE- Central Trust Co.; capital, 
$25,000; Pres., R. L. O’Hair; Vice-Pres., F. 
A. Arnold; Secretary, J. L. Randel. 

MoNTPELIER—First National Bank; capital, 
$50,000; Pres., Calvin Q. Shull; Cas., D. A. 
Bryson; Asst. Cas., L. E. Maddox. 

PeTERSBURG—First National Bank (successor 
to Pike County State Bank); capital, $25,- 
000; Pres., Gus Frank; Cas., John O. Davis. 

SHERIDAN—First National Bank (successor 
to State Bank); capital, $45,000; Pres., John 
H. Cox; Cas., Orlando A. Cox. 

SoutH BEND——St. Joseph Loan and Trust 

Co.; capital, $100,000; Pres., J. M. Stude- 

baker; Vice-Pres., Jacob Woolverton; Sec. 

and Treas., L. G. Tong. 


INDIAN TERRITORY. 

BARTLESVILLE—First National Bank; capi- 
tal, $25,000; Pres., Geo. W. Sutton; Cas., 
Frank Bucher. 

DAvis—First National Bank; capital, $35,000; 
Pres., Mat. Wolf; Vice-Pres,, T. P. Howell; 
Cas., Charles Hutchins; Asst. Cas., W. F. 
Parker. 

PAUL’s VALLEY—Bank of Commerce; capi- 
tal, $15,000; Pres.,S. M. Jones; Cas., C. R. 
Waterhouse. 

IOWA. 

BLAKESBURG — Blakesburg Savings Bank; 
capital, $10,000; Pres., J. B. Mowery; Cas., 
Walter Abegg. 

CANTRIL—Cantril Banking Co.; Pres., L. S. 
Crossland; Cas., G. F. Warner. 

CEDAR RAPIDS—People’s Savings Bank; cap- 
ital, $50,000; Pres., Timothy McCarthy; Cas., 
E. W. Virden. 

CRYSTAL LAKE—First National Bank; capi- 
tal, $25,000; Pres., Josiah Little’; Cas., Ed- 
ward C, Haga. 

DAYTON—First National Bank; capital $35,- 
000; Pres., J. C. Cheney; Cas., C. D. Water- 
bury. 

DeLoir—German-American Bank; capital, 
$5,000; Pres., L. D. Ley ;"Cas., Lewis Ley ; 
Asst. Cas., E. T. Dobson. 

GRAND RIVER-Savings Bank of}Grand River; 
capital, $10,000, 

MooRHEAD—Moorhead State Bank ; capital, 
$30,000; Pres., J. B. Moorhead; Vice-Pres., 

Olaf Carlson; Cas., T. C. Torrison. 
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OsKALOOSA—Central Iowa Loan and Trust 
Co.; capital, $10,000. 

POCAHONTAS—Allen Bros, 

QuimBy—Citizens’ Savings Bank; capital, 
$15,000; Pres., J. M. Dinwiddie; Vice-Pres., 
E. D. Huxford. 

Sroux City—Northern Trust Co. 

W AUKEE—Waukee Savings Bank; Pres., H. 
E. Teachout; Cas., H. M. Whinery; Asst. 
Cas., Jas. R. Whinery. 

WErEBB—Bank of Webb. 


KANSAS. 
ESKRIDGE—Eskridge State Bank. 
GARNET—National Bank of Commerce (suc- 

cessor to Bank of Commerce); capital, $25,- 
000; Pres., C. C. Chandler; Cas., E. E. Mas- 
terman., 

IoLA—Northrup National Bank (successor to 
Northrup’s Bank); capital, $50,000; Pres., 
Mary E. Northrup; Cas., J. H. Vannuys. 

PoTTEeER—Potter State Bank; capital, $5,000. 


KENTUCEY. 

GEORGETOWN — Farmers’ Bank of Geerge- 
town (successor to Farmers’ Bank of Ken- 

tucky); Pres., George V. Payne; Cas., E. B. 
Yates. 

HENDERSON—Farmers’ Bank and Trust Co. 
(successor to Farmers’ Bank of Kentucky): 
capital, $200,000. 

LEITCHFIELD — Grayson County National 
Bank (successor to Grayson County Bank), 
capital, $25,000; Pres., John A. Bishop; Cas., 
E. R. Bassett; Asst. Cas., W. W. Hazelip. 

LOUISVILLE—National Bank of Kentucky 
(successor to Bank of Kentucky); capital, 
$1,645,000; Pres., Oscar Fenley; Cas., E. W. 
Hays.——Savings Bank of Kentucky. 


MARYLAND. 

CUMBERLAND—Citizens’ National Bank ; cap- 
ital, $100,000; Pres., Geo. L. Wellington; 
Cas., Wm. L. Morgan. 

TANEYTOWN—Birnie Trust Co. (successor to 
Geo. H. Birnie & Co.); capital, $40,000; sur- 
plus, $9,000; Pres., Edward E. Reindollar ; 
Vice-Pres., Jacob J. Weaver, Jr.; Cas., 
George H. Birnie. 


MASSACHUSETTS. 
Boston—Harris, George & Co., 15 Exchange 
street. 
MICHIGAN. 
ARGYLE—Argyle Bank (Ira Arnot). 


MINNESOTA, 

ALBERT LEA—Citizens’ Bank (successor to 
Knatvold & Brown); capital, $25,000; Pres., 
C. A. Ransom; Cas., C. L. Swenson, 

BATTLE LAKE—Otter Tail County Bank; 
capital, $5,000; Pres., R. F. McClellan ; Cas., 
H. C. Head. 

Frost—State Bank; capital, $10,000; Pres., 
David Secor; Cas., J. E. Rorman. 

Hewitt —Bank of Hewitt, 

WILMONT—First National Bank; capital, 
$25,000; Pres., E. H. Rich; Cas., Edward 
Brickson, 
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MISSISSIPPI. 
DURANT—People’s Bank; capital, $50,000. 
WoOODVILLE—Bank of Woodville (successor 

to Edward Aaron); capital, $20,000; Pres., 
Edward Aaron; Vice-Pres., D. C. Bram- 
lette. 

MISSOURI. 
BLOOMFIELD—City Bank; capital, $10,C00; 
Pres., George Houck; Cas., A. D. Wilcox. 
CLARKSDALE—Bank of Clarksdale; capital, 
$5,000; Pres., H. M. Beauchamp; Cas., W. 

M. Hunt. 
GLASGOW—Bank of Glasgow; capital, $10,- 
000; Pres., F. A. Massie ; Cas., R.S. Tucker. 
KANSAS CiTy—Thayer-Moore Brokerage Co. 


MONTANA. 
LIVINGSTON—First State Bank. 


NEBRASKA. 

EwI1nG—Ewing State Bank; capital, $5,000; 
Pres., R. E. Chittick ; Cas., M. R. Chittick. 

HoOopPER—First National Bank; capital, $25,- 
000; Pres., N. P. Nelson; Cas., H. E. Adams. 

LINCOLN—American Savings Bank; capital, 
$25,000; Pres., Lewis Gregory: Vice-Pres., 
N. Z. Snell; Treas., H. S. Freeman. 

LORTON —Bank of Lorton ; capital, $10,000. 

NAPONEE—Naponee State Bank; capital, 
$5,000. 

NEWMAN GROVE—First National Bank (suc- 
cessor to Citizens’ State Bank); capital, 
$25,000; Pres., C. A. Randall; Cas., E. H. 
Gerhart; Vice-Pres.,G. W. Randall; Asst. 
Cas., Geo. H. Gotru. 

PENDER—Pender National Bank (successor 
to State Bank); capital, $25,000; Pres., Jno. 
A. Wachter; Cas., John Forrest. 

WEEPING WATER—City National Bank (suc- 
cessor to Farmers’ Bank); capital, $25,000: 
Pres., George W. Adams; Cas., John A. 
Donelan. 

NEW HAMPSHIRE. 

DoveR—Merchants’ National Bank: capital, 
$100,000 ; Pres., Charles H. Carpenter: Vice- 
Pres., John A. Goss; Cas., Charles Carpen- 
ter Goss. 

NEW YORE. 

ALBANY—Albany Trust Co.; capital, $200,- 
000: Pres., John D. Parsons, Jr.; Vice-Pres- 
idents, John G. Myers and Frederick A. 
Mead; Sec. and Treas., George C. Van 
Tuy], Jr. 

ALEXANDRIA BAy—First National Bank of 
the Thousand Islands; capital, $30,000; 
Pres., Andrew C. Cornwall; Cas., Charles 
U. Putnam. 

BROOKLYN—New Brooklyn Trust Co.; capi- 
tal, $150,000. 

HOLLAND PATENT—First National Bank 
(successor to Bank of Holland Patent); 
capital, $30,000; Pres., Geo. C., Chassell; 
Cas., Harry W. Dunlap. 

MeExico—First National Bank (successor to 
Charles A. Peck & Co.); capital, $25,000; 
Pres., Nellie S. Peck; Cas., Chas. A. Peck. 

MOUNT VERNON—First National Bank (suc- 











cessor to People’s Bank); capital, $100,000; 
Pres., Clarence 8. McClellan; Cas., Theo- 
dore F.. Nesbitt. 

SYRACUSE—American Exchange National 
Bank (successor to American Exchange 
Bank) ; capital, $200,000; Pres., Manning , 
Palmer; Cas., Graham K., Betts. 


NORTH CAROLINA. 


ASHEVILLE—Collomn & Son. 
FREMONT—Bank of Fremont; Pres., J, T,. 
Hooks; Vice-Pres., G. D. Best; Cas., Cut- 
ler Lee. 
GASTONTA—Investment Loan and Trust Co. 
KUTHERFORDTON—Commercial Bank; capi- 
tal, $10,000; Pres., T. B. Twitty; Cas., J. F, 
Flack. 
NORTH DAKOTA. 


BALFOUR—First State Bank ; capital, $5,000; 
Pres., I. L. Beiseker; Vice-Pres., Chas. H, 
Davidson, Jr.; Cas., W. H. Wohllieter. 

SANBORN—First State Bank; Pres., A, A. 
Canfield ; Cas., F. E. Corson. 


OHIO. 
AKRON—Guardian Savings Bank. 
CANTON—Canton State Bank. 
CINCINNATI—Security Savings Bank and 

Trust Co.; capital, $1,090,000.—G uarantee 
Deposit Co. 

COLLEGE CORNER—First National Bank (suc- 
cessor to Citizens’ Bank); capital, $25,000; 
Pre:., Oscar Stout; Cas., Charles Stout. 

Fort RECOVERY—Fort Recovery Savings 
Bank Co.; capital, $25,000. 

LIBERTY CENTRE—Citizens’ Bank. 

PIEDMONT—Piedmont Deposit Bank. 


OKLAHOMA. 
CASHION—Bank of Cashion; capital, 35,000. 
CLoup CHIEF—Valley State Bank; capital, 

$10,000; Pres., A. J. Dunlap; Cas., J. A. Sul- 
livan. 
GLENCOE—Bank of Glencoe; capital, $5,000. 
Iowa Criry—Cimarron Valley Bank ; capital, 
$5,000; Pres., Polk Higbee: Vice-Pres., Oli- 
ver Means; Cas., C. T, Higbee. 
MANCHESTER—Citizens’ State Bank ; capital, 
$5,000; Pres., Thomas Kearse; Vice-Pres., 
J. D. Wells; Cas., J. W. Smith. 
PAWHUSKA—Pawhuska Bank. 


| WAKITA—Bank of Wakita; capital, $5,000; 


Pres., C. E. Wetmore; Cas., L. J. Wetmore. 
TALOGA—Dewey County Bank; capital, $6,- 

(00; Pres., J. C. Strang; Vice-Pres., C. E. 

Christopher; Cas., F. M. Black. 


PENNSYLVANIA. 
BELLEVILLE—Belleville National Bank ; cap- 
ital, $25,000; Pres., Geo. L. Russell. 
CoNFLUENCE—First National Bank ; capital, 
$25,000; Pres., Geo. R. Scull: Cas., Daniel 
L. Miller. 


| LEwIstowN—Citizens’ National Bank; capi- 


tal, $50,000; Pres., Samuel Watts. 


| SHAMOKIN—First National Bank; capital, 


$25,000; Pres., D. H. Williams. 














SOUTH DAKOTA. 
pancor—Smith & Balch. 
TENNESSEE. 

Campen—Benton County Bank; capital, $50,- 

000. 
TEXAS. 

CoLorADO—City National Bank; capital, 
$60,000; Pres., Wm, R. Smith; Cas., Jno. E. 
Hooper. 

DaLLAs—Gaston & Ayres. 

Dev R10—First National Bank ; capital, $25,- 
00; Pres, Louis Lindheim; Cas., Fred 
Mayer. 

FAIRFIELD—W. E. Richards; capital, $60,000. 

GitMER—First National Bank: capital, $25,- 
000; Pres., W. Boyd, Sr.; Cas., L. R. Hall. 

Jewett—Wiley-McKenzie Banking Co. 

MextA—Mexia Loan and Trust Co.; capi- 
tal, $10,009. 

Mr. VeERNON—First National Bank: capital, 
331,000; Pres., J. M. Fleming; Cas., A. J. 
Patton; Asst. Cas., A. S. Turner. 

Oakwoops—Wiley-McKenzie Banking Co, 

San DieGo—Croft & Co. 
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TaAYLOR—City National Bank; capital, $50,- | 
000; Pres. Robert H. Eanes; Cas., H. T. | 


Kimbro. 


VIRGINIA. 
DusLiIn—Dublin Bank; capital, $20,000. 


IRVINGTON—Lancaster National Bank; cap- | 
ital, $25,000; Pres., J.C. Ewell; Cas., Frank | 


G. Newbill. 
NEWPORT NEws—City Trust Co. 
RICHMOND—Mutual Banking Co. 
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VIRGILINA—Bank of Virgilina; Pres., J. J. 
Lamson; Cas., J. T. O’Briant. 


W ASHINGTON. 
EVERETT—Wm. C. Swalwell. 


WEST VIRGINIA. 

FATRMONT—Home Savings Bank: capital, 
$25,000; Pres., Sam R. Nuzum; Cas., W. T. 
Ravenscroft. 

RONCEVERTE—First National Bank; capital, 
$30,000; Pres., Jno. W. Harris; Cas., John 
B. Harris. 

Parsons—Tucker County Bank. 

WELCH—Bank of Welch; capital, $50,000. 


WISCONSIN. 
ALMA—New Bank of Alma; capital, $1,000. 
R1o—Rio State Bank; capital, $25,000; Pres., 
W. E. Moore; Cas., Andrew Amondson; 
Asst. Cas., Chas. Caldwell.——Bank of Rio. 


WYOMING. 

GRAND ENCAMPMENT—Copper State Bank; 
capital, $10,000. 

GUERNSEY—First National Bank; capital, 
$50,000; Pres., Henry G. Hay: Vice-Pres., 
Elwood Mead ; Cas., Harry G. Hay. 

THERMOPOLIS—State Bank ; capital, $10,000; 
Pres., E. Amoretti; Vice-Pres., George M. 
Sliney; Cas., Ira E. Jones. 


CANADA. 


NOVA SCOTIA. 


MAHONE BAy—People’s Bank of Halifax; 
H, E. Rudderham, Acting Mgr. 


CHANCES IN OFFICERS, CAPITAL, ETC. 


CALIFORNIA. 
LIVERMORE—Bank of Livermore; H. H. 
Pitcher, Cas., deceased. 
Los ANGELES—California Bank; G. W. 


Hughes, Vice-Pres., deceased. 

Los GATOos—Bank of Los Gatos; J. J. Stan- 
field, Vice-Pres.; F. F. Watkins, Cas, in 
place of J. J. Stanfield. 

SantTA ANA—First National Bank; M. M. 
Crookshank, Pres.in place of W. B. Hervey; 
RK. F, Chilton, Cas. in place of J. A. Turner. 


CONNECTICUT. 


BIRMINGHAM—Birmingham National Bank; 
Samuel H. Lessey, Asst. Cas. 

HARTFORD—First National Bank; 
Bartlett, director, deceased. 


STAMFORD—Citizens’ Savings Bank; Walter | 
E. Houghton, Treas. in place of Henry V. | 


Riker, deceased. 


FLORIDA. 
TaMPA—First National Bank ; D. F. Conoley, 
Asst. Cas. in place of H. L. Branch. 


GEORGIA. | 

ATHENS—Bank of the University; J. J. | 

Wilkins, Pres. in place of Reuben Nicker- | 

>of C.H. Newton, Cas. in place of A. L. | 
u 


‘ 





E. S. | 


ATLANTA—Trust Company of Georgia; capi- 
tal increased from $250,000 to $500,000. 

DALTON—First National Bank; no Vice-Pres, 
in place of B. Z Herndon. 

EASTMAN—City Banking Co. ; capital reduced 
from $50,000 to $30,000. 


ILLINOIS. 


CatrRo—City National Bank; Marion C. 
Wright, Pres. in place of W. P. Halliday. 
DELEVAN—Tazewell County National Bank ; 
E. M. Wayne, Vice-Pres. in place of James 

N. Hall. 

LENA—Citizens’ Bank; Fred P. Waite, Cas. 
deceased. 

PEorRtA—Peoria—Peoria National Bank ; 
Newton C. Dougherty, Pres. in place of 
Philip Zell, deceased.——dZell, Hotchkiss & 
Co.; Philip Zell, deceased; also Vice-Pres. 
Savings Bank of Peoria. 


INDIAN TERRITORY. 
HOLDENVILLE—First National Bank; A. J. 
Dunlap, Vice-Pres. 


IOWA. 
ATLANTIC—Atlantic National Bank; T. P. 
Brehemy, Asst. Cas. in place of L. W. Niles. 
CORNING—State Savings Bank; capital in- 
ercased from $35,000 to $50,000. 
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HAWARDEN—First National Bank: no Cas. 
in place of T. N. Greiner, resigned. 

OsAGE—Farmers’ National Bank; no Cas. in 
place of E. E. Prime; R. F. Dorow, Asst. 
Cas. 

OsSKALOOSA—Oskaloosa National Bank; H. 
L. Spencer, Vice-Pres. 

OTTUMWA—lIowa National Bank; J. H. Mer- 
rill, Act. Vice-Pres. in place of William 
Daggett, deceased; W. R. Daggett, Cas. in 
place of Calvin Manning; H. C. Chambers, 
Asst. Cas. in place of W. R. Daggett. 

StorM LAKE—First National Bank; Truman 
T. Parker, Asst. Cas., deceased. 


WATERLOO—Commercial National Bank; 
capital increased to $100,000. 
WAVERLEY—First National Bank; A. F. 


Bodeker, Cas., deceased. 


KANSAS. 

ELK City—Elk City Bank and Citizens’ State 
Bank; consolidated under former title. 

MANHATTAN—Union National Bank; J. W. 
Harris, Pres. in place of J. B. Mitchell; J. 
B. Floersch, Cas. in place of L. L. Ashbrook, 
Jr. 

TOPEKA—Merchants’ National Bank; W. A. 
L. Thompson, Pres. in place of Cyrus K. 
Holliday, deceased ; William W. Mills, Vice- 
Pres. in place of W. A. L. Thompson. 


KENTUCKY. 
SHELBYVILLE—Farmers and Traders’ Bank; 
capital stock to be reduced from $100,000 to 
$50,000 June 1. 
MAINE. 
PORTLAND—First National Bank; C. F. A. 
Weber, Act. Cas. during absence of J. E. 
Wengren, Cas. 
SoutH ParRis—South Paris Savings Bank: 
Geo. M. Atwood, Sec. and Treas, 
THOMASTON — Thomaston Savings Bank; 
John A. Andrews, Treas. in place of C. §, 
Smith, deceased. 


MARYLAND. 
BALTIMORE—First National Bank; Wm. A. 
Leitch, Cas. pro tem. during absence of E. 
J. Penniman, Cas.——Old Line Real Estate 
and Trust Co.; title changed to Central 
Real Estate and Trust Co. of Maryland.— 
Equitable National Bankand First National 
Bank, reported will consolidate under 
latter title.——Third Nationa] Bank; R. 
M. Spedden, Pres. in place of Geo, B. Baker; 
Robert H. Smith, Vice-Pres. in place of R. 
M, Spedden.-—Union Trust Co.; John K. 
Ober, Joseph R. Foard and Allan McSherry, 
elected directors.—Alexander Brown & 
Sons; Eugene Van Ness, Cas., deceased. 


MASSACHUSETTS.. 
ATHOL—Miller’s River National Bank; Geo. 
D. Bates, Pres. in place of Alpheus Hard- 
ing, resigned, 
BosTon— Boston Clearing-House; Charles A. 
Ruggles, Mgr. in place of N. G. Snelling, 
resigned.—Lee, Higginson & Co.; James 
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Jackson, deceased. —— Suffolk Savings 
Bank; Edward W. Hooper, Pres. in place 
of William Endicott, deceased. Faneyj| 
Hall National Bank: Geo. W. Fiske, Vice. 
Pres.—Shoe and Leather National Bank: 
no Asst. Cas. in place of G. G. McCausland, 

GRAFTON—Grafton Savings Bank ; Albert A 
Fisher, Pres. 

LOWELL—Five Cents Savings Bank; (. E, A. 
Bartlett, Vice-Pres., deceased. 

LynNn—Manufacturers’ National Bank; (jif. 
ton Colburn, Act. Cas. in place of Frank L, 
Earl, Cas., resigned.—Lynn Institution 
for Savings; D. H. Sweetser, Treas, de. 
ceased. 

MEDFORD—Medford National Bank ; William 
E. Barrett, Vice-Pres. 

MIDDLEBOROUGH—Middleborough National 
Bank; W. R. Mitchell, Pres. in place of ¢. 
D. Kingman, resigned ; Albert A. Thomas, 
Cas. in place of W. R. Mitchell. 

NEWBURYPORT—Mechanicks’ Nat. Bank; 
Edward Strong Moseley, Pres., deceased. 

NEWTON—Newton National Bank; B. F. 
Bacon, Vice-Pres.; J. W. Bacon, Cas. in 
place of B. F. Bacon; no Asst. Cas. in place 
of J. W. Bacon. 

TAUNTON—Taunton National Bank; Henry 
M. Lovering, Pres. in place of George A. 
Washburn, deceased. 


MICHIGAN. 
DETROIT—City Savings Bank; George R. 
Angell, Pres., dec2ased.—Dime Savings 
Bank; S. M. McCutcheon, Pres., deceased. 
FLINT—Citizens’ Commercial and Savings 
Bank; W. E. Martin, Cas. in place of H. C. 
Spencer, retired. 
GRAND RaAprps—Peninsular Trust Co.; ab- 
sorbed by Michigan Trust Co. 


MINNESOTA. 

BRAINERD—Northern Pacific Bank ; Werner 
Hempstead, Pres. in place of C. N. Parker; 
J. F. McGinnis, Vice-Pres. 

MARSHALL—Bank of Marshall and First Na- 
tional Bank; consolidated under latter 
title. 

REDWING—First National Bank ; Jesse McIn- 
tire, Pres. in place of Theodore B. Sheldon, 
deceased; H. P. McIntire, Cas. in place of 
Jesse McIntire; Carl L. Strom, Asst. Cas. in 
place of H. P. McIntire.—--Goodhue County 
Savings Bank; Theodore B. Sheldon, Pres., 
deceased. 

MISSOURI. 

St. JosEPH—T. J. Chew, Jr., Broker, de- 
ceased; also director National Bank of St. 
Joseph. 

St. Louis—Whitaker & Hodgman; Charles 
Hodgman, deceased.— Mississippi Valley 
Trust Co. and Merchants’-Laclede National 
Bank ; David W. Caruth, director, deceased. 


NEBRASKA. 
LEXINGTON—First National Bank; M. Tem- 
ple, Pres. in place of H. V. Temple. 

















OmaHA—Omaha National Bank; no Asst. 
Cas. in place of Richard Currier, deceased. 


NEW JERSEY. 

CLINTON—First National Bank; N. W. Voor- 
hees, Pres. in place of Benjamin E. Young, 
deceased. 

DoveR—National Union Bank; H. Hoag- 
land, Pres., in place of Geo. Richards; C. R. 
Mulligan, Vice-Pres. in place of H. Hoag- 
land. 

NEWARK—Newark City National Bank; 
Edward L. Dobbins, Pres. in place of 
Samuel H. Pennington, deceased; D. H. 
Merritt, Vice-Pres. in place of Edward L. 
Dobbins. 

SOMERVILLE—Second National Bank; Geo. 
V. Vanderveer, Pres. Pres., in place of John 
H. Lord; Taylor Jelliffe, Vice-Pres. in place 
of Geo. V. Vanderveer 


NEW YORE. 
BABYLON—Babylon National Bank; A. C. 
Smith, Vice-Pres. in place of Richard Hig- 
bie, deceased. 
BROOKLYN—Bedford Bank: Geo. M. Eddy, 
director, deceased. 
BuFFALO—Bank of Buffalo; 
Rogers, Vice-Pres., deceased. 
CARTHAGE—Carthage National Bank; Gil- 
bert B. Johnson, Pres., deceased. 
HomerR—Homer National Bank; W. H. 
Crane, Pres. in place of G. W. Phillips. 
ItTHACA—Tompkins County National Bank; 
Lafayette L. Treman, Pres., deceased. 
LITTLE FALLS—National Herkimer County 
Bank; Albert Story, Cas., deceased. 
MARGARETVILLE—People’s Bank; E. L. 
O’Connor, Pres. in place of G. G. Decker. 
New YORK—Hanover National Bank: Henry 
R. Carse and Alex. D. Cambell, 2d Asst. 
Cas.— Ninth National Bank; C. H. Imhoff, 
Vice-Pres.—Trust Company of America; 
Wm. A. Clark, elected director in place of 
J. William Clark.—Trust Company of New 
York; Samuel F. Haserot, elected director. 
-—Charles T. Wing & Co.; Henry A. Glass- 
ford, deceased.——National Bank of Com- 
merce and National Union Bank; consoli- 
dated under former title.— Central Na- 
tional Bank ; Simon Bernheimer, director, 
deceased.—State Trust Co.; capital in- 
creased to $2,000,000 ; Levi P. Morton, Pres.; 
W. G. Johnson, First Vice-Pres.; Wm. A. 
Nash, 2d Vice-Pres.—International Bank- 
ing and Trust Co.; absorbed by North 
American Trust Co.—QJ. S. Bache & Co.; 
Hugo Blumenthal, D. D. Bayer and Leopold 
Cahn, retired; Wm. J. Wollman, Herbert 
A. Scheftel and Walter C. Loucbheim, ad- 
mitted.—National Bank of Commerce; 
Edward O. Leech, 24 Vice-Pres., deceased. 
ROcCHESTER—Commercial Bank; James W. 
Gillis, director, deceased. 
SENECA FALLS— Exchange National Bank; 
A. R. Palmer, Act. Cas. in place of Norman 
H. Becker, Cas., deceased. 


Sherman S. 
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SYRACUSE—Bank of Syracuse; F. L. Barnes, 
Asst. Cas. 

TONAWANDA—First National Bank; J. S. 
Thompson, Vice-Pres. in place of J, H. 
Rumbold. 


NORTH CAROLINA. 
GASTONIA—First National Bank: S. N. 
Boyce, Cas. in place of J. D. Moore. 


NORTH DAKOTA. 
EDINBURG—State Bank; G. E. Adams, Cas. 
HILLsBoRO—Hillsboro National Bank; no 

Asst. Cas. in place of James Grady. 


OHIO. 
CLEVELAND—Central National Bank: J. J. 
Sullivan, Pres.in place of Thos. Wilson, de- 
ceased; Earl W. Oglebay, Vice-Pres. in 
place of J. J. Sullivan. 
CosHocTON — Commercial Banking Co.; 
Houston Hay, Pres., deceased. 
PAINESVILLE—Painesville National Bank ; 
F. H. Murray, Vice-Pres. in place of S. 
Burrage, deceased, 
PriqeuA-—Third National Bank; 
Prugh, Asst. Cas. 


OKLAHOMA. 
WATONGA—Bank of Watonga: C. R. Wil- 
liams no longer Cas. 


PENNSYLVANIA. 

EASTON—First National Bank; Henry Ful- 
mer, Pres., deceased. 

EmMPoRIUM—First National Bank; 
Walker, Asst. Cas. 

PHILADELPHIA—Philadelphia Nat. Bank; L. 
L. Rue, 2d Vice-Pres.-—Southwestern 
National Bank: Moses Levi, director, 
deceased. 

P1ITTsBURG—Patrick & Co.; W. W. Patrick, 
deceased.—Tradesmen’s National Bank; 
J.N. Pew, Vice-Pres. in place of Charles H. 
Bradley; A. P. Dysart, Asst. Cas.—Anchor 
Savings Bank: Robert J. Stoney, Cas., de- 
ceased. 

WATSONTOWN—Watsontown National Bank; 
W. A. Nicely, Cas. in place of G. W. Rom- 
bach. 


John L. 


WwW. S. 


RHODE ISLAND. 

CENTERVILLE—Centerville National Bank, 
Moses Fifield, Cas., deceased; also Treas. 
Centerville Savings Bank. 

NEwport—National Bank of Rhode Island ; 
absorbed by Industrial Trust Co. 

PROVIDENCE— Providence Institution for 
Savings; Gilbert A. Phillips, Pres. in place 
of William Goddard, deceased; Le Baron 
Bradford, Treas. 


SOUTH CAROLINA. 

ORANGEBURG—First National Bank; J. W. 

Lowman, Vice-Pres.; H. C. Wannamaker, 

Asst. Cas. 

TENNESSEE. 
MEMPHIS—E. W. Porter, elected director. 
TEXAS. 

Corpus CuHRistTiI—Corpus Christi National 
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Bank; no Asst. Cas. in place of George F. 
Evans, resigned. 

DALLAS—National Exchange Bank; E. M. 
Riordan, Vice-Pres. in place of W. H. Gas- 
ton; no Asst. Cas. in place of R. C. Ayers. 
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VIRGINIA. 
ALEXANDRIA—First National Bank ; Noble 
Lindsey, Pres. in{place of Jos. Broders, 
deceased. 
WASHINGTON. 


WAXAHACHIE—First National Bank ; no Cas. 
in place of Osce Goodwin, resigned. 

WEATHERFORD—First National Bank; cor- 
porate existence extended until April 19, 
1920. 


EVERETT—First National Bank; Wm. G, 
Swalwell, Vice-Pres. 
OLYMPIA—State Bank; 

creased to $50,000. 
SEATTLE—Boston National Bank; Charles 
Clary, Vice-Pres. 


WEST VIRGINIA. 


NEW MARTINSVILLE—First National Bank; 
F. P. Lowther, Vice-Pres. 


capital stock in- 


VERMONT. 

DERBY LiNE—National Bank of Derby Line; 
H. D. Holmes, Pres. in place of A. T. Fos- 
ter: Z. M. Mansur, Vice-Pres. in place of 
H. D. Holmes. 


BANKS REPORTED GCGLOSED OR IN LIQUIDATION. 
GEORGIA. NEW YORE. 


NEWNAN—Newnan National Bank; in,volun- | NEw YorkK--National Union Bank;2in yol- 
tary liquidation March 10. untary liquidation April 16. 


KANSAS. OHIO. 
YATES CENTER—Citizens’ State Bank. CoLuMBUs--Reinhard & Co. 


MASSACHUSETTS. PENNSYLVANIA. 
WeEsT BoyrisTonN—Security Savings Bank. WILLIAMSPORT—Merchants’ National Bank; 
MICHIGAN. in voluntary liquidation April 24. 
No2xTH ADAMS—Bank of North Adams, RHODE ISLAND. 
MINNESOTA. PAWTUCKET—Pacific National Bank; in vol- 
AP PLETON—Citizens’ State Bank; in hands of untary liquidation March 8. 
Charles W. Stanton, Receiver. TREX AS. 
NEBRASEA. DALLAS—National Bank of Dallas; in volun- 
CAMBRIDGE-— Citizens’ Bank. tary liquidation April 9. 














American Farmers Prosperous.—A recent number of the ** American Agriculturist”’ 
has the following tosay relating to the present condition of agriculture in the United States: 

**It is evident that, taken as a whole, American agriculture was never in a stronger posi- 
tion. On the Pacific coast, farmers are extraordinarily prosperous; they are doing well in 
the mountain States, while in the great valleys of the Missouri and Mississippi rivers farmers 
were never upon so substantial a basis asat present. Mark well the words ‘ substantial basis.’ 

There was more of a boom, more agricultural speculation, from 1875 to 1885, when new 
farms were being opened up at such a prodigious rate in the West, but we doubt if the 
average profits of western agriculture were as high during the best of those years as in 1899, 
Then the prosperity was feverish, lacking the solid basis that exists to-day. 

The South is relatively better off than ever from the farmer’s standpoint, especially if the 
tobacco trust is broken. In the Middle States, agriculture is also on the up grade, and the 
same is true in the more progressive regions of New England. In all this Eastern country 
land has not yet recovered anything like its value thirty years ago, and is to-day relatively 
cheaper East than West, but with no more public land (except where costly irrigation is 
needed) there must be a steady upward trend to land values in future. 

American farmers‘still have much to complain of, but they are really in better condition 
to-day than ever all things considered. In no other country on earth are farmers so well 
circumstanced. Now et us hold fast to that which is good, strive to reform evils, and do our 
part to promote civilization.” 





Failures, Suspensions and Liquidations. 

Kansas.—The Citizens’ State Bank, of Yates Center, closed April 12, a heavy shortage in 
its assets being reported, and its books and affairs generally are said to be in a bad condition. 

Nebraska.—On ‘April 3 the Citizens’ State Bank, of Cambridge, was closed by the State 
Banking Board. At the date of the last official statement the deposits were $39,000. 

Ohio.—Reinhard & Co., doing a banking business at Columbus, made an assignment April 
10, It is reported that the deposits had fallen within a month from $350,000 to $98,000 and be- 
ing unable to raise further money, suspension was forced. 











MONEY, TRADE AND INVESTMENTS. 





A REVIEW OF THE FINANCIAL SITUATION. 





NEw YORK, May 3, 1900. 

INDUSTRIAL STOCKS FURNISHED THE SENSATION of the month, as they have done 
on previous occasions, but this time it was a group of stocks representative of an 
industry apparently as prosperous as any industry in the country. The tremendous 
production and consumption, and the high prices ruling for the products of iron, 
have made the iron and steel industries strong in the confidence of investors. A 
crash came in the prices of their securities last month, however, and many a specu- 
lator suffered. There have been charges of bad faith and the courts have been 
appealed to. The extreme decline in the principal stocks from the highest prices 


previously reached this year is shown as follows: 


Highest Lowest . 
in 1900. in April, Decline. 


BP 43% 3614 7%4 
“ we I. 6 ncnnkuiaionnenitinnninninnnéin 93 8814 434 
eT iii tik tcintcinstsccctcnncieniaweeseeied 50% 2514 2544 

as " I iinutécenccsrensecdiaeosncs 86 73 13 
eR iiitkititctinkexecstcccsadsiiaaesin 59% 3714 2256 
» " ee 95 7534 1944 
a  ittiiibncidsvbintinciesisenndsen eon 3654 2 1154 
- ” ee 8414 78 644 

ss cicncwenndseesedssewsennaanseees 51% 39% 12 
ee Te 5734 39 18% 
“ TE ee nT a a 17% 68 94 
i eeitiiiiniiiiindiniinm tiers wanidicewaanemmaiiimiaaniiel 53% 33 20% 
" II. its cdenianedendsaaineeuiienes 97 8834 814 
Pa iiiibiiinttiicenscniidinntnndsminndeines 5834 46 1234 
“ i i ia ra lathe 8814 7? * 94 
Re inte crcndenacancaneneencesbaneeenen 27% 17 10% 
" I sc iainndinhdiaahdinesinibenieind 7034 584 124% 


While the holders of iron and steel stocks on narrow margins had a disastrous 
experience, another industrial stock, American Sugar Refining, dropped 1514 per 
cent. between April 7 and 23, although it subsequently rose to 121144. The general 
list did not participate in the slump, and a large number of railroad stocks touched 
higher prices in April than at any previous time this year. 

Conservatism generally prevails in Wall street circles at the present time. The 
fact is recognized that prices have advanced considerably from the level at which 
the upward movement started, that the advance has continued for a long time, and 
bearish influences have a wider field in which to operute than formerly. 

There has been a vast amount of capitalizing new ventures and of reorganizing 
old ones in the last few years. Million and hundred million dollar corporations are 
humerous, many of them hardly reaching the dignity of prospects. Any halt in 
prosperity will close the career of many proposed ventures, just as the advance in 
prices of material and labor has caused a suspension in building and other operations. 

The approach of the presidential campaign also tends to conservatism. It is not 
So certain what the issues of the campaign will be or what its outcome, that there 
will be no apprehensions to spring up in the minds of either investors or speculators. 
The stock market has grown somewhat in activity since January, but the trans- 
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actions continue much smaller than they were a year age. The sales of stocks in 
April were 14,600,000 shares as compared with nearly 17,000,000 shares in 1899, 
while for the four months ended April 30 the total was 49,000,000 shares, as against. 
nearly 75,000,000 shares last year, while the sales of bonds during the same time 
were $226,000,000, as compared with $410,000,000 in 1899. 

Late in the month some gold was shipped abroad from New York and more js. 
to go this month. The only explanation of gold exports at this time is that money 
is cheaper here than in other money centers, and no other cause has existed in the 
last three years. The mere fact that in March we exported nearly $48,000,000 more 
merchandise than we imported, and $2,000,000 more silver, while we imported less 
than $1,000,000 gold, making a balance of net exports of more than $49,000,000 
would deny the necessity of gold exportsin April. But that is only one month in 
many during which extraordinary balances of exports have been piled up. 

Since July 1, 1897, there has not been a month in which our merchandise ex ports. 
did not exceed our imports, the excess ranging from $17,000,000 to $82,000,000, and 
averaging nearly $50,000,000a month. Theaggregate net exports of merchandise 
and specie for the period are shown in the following table : 

















| | | Total 

YEAR ENDED JUNE 30. Merchandise. | Gold. | Silver. | merchandise 

| and specie. 

Exports. Imports. | Exports. | Exports. 
DU Mtici titi eibdccibeiianiinkeeeuns $615,482 ,676 $104,985.283 | $24,177,458 $534,624.85] 
itt iwaieexhiidedbidedtkedesbenmaens 529,874,813 51.482,517 | 25,643,999 | 504,086,295: 
Di biti iishtibedidbeneiannieeiaeuses 412,252,189 7,840,018 | 16,819,582 | 421,231,703 
OI, csdlerteaninscisunniiniaal $1,557,559,678 | $164,257,818 | $66,640,989 | $1,450,942,849 





* Nine months ended March 31. 


In three years, lacking three months, this country has exported nearly $1,460,- 
000,000 of merchandise and specie in excess of what itimported. It is believed 
that besides this a large amount of American securities has been purchased for for- 
eign account, making our credit balance abroad still greater. We have not gained 
a dollar of gold by import since February 1, 1899, and in the fourteen months we 
have exported $586,000,000 of merchandise and silver. It is because of such a state 
of affairs as this, that gold exports are not exciting any apprehension in financial 
circles. 

Gold exports, however, have become somewhat of a novelty, for while small 
amounts are constantly going abroad, there have been only two pronounced export 
movements of gold since July, 1897. In June, 1899, about $18,000,000 net was ex- 
ported without any more reason than attends the present exports. In December, 
1899, and January, 1900, about $10,000,000 more gold was exported. In those same 
months we exported net $94,000,000 merchandise, so the gold did not go forward to 
settle trade balances. 

That the currency needs of the country are ample is evident enough from the 
prevailing rates for money, even if the statistical evidences of inflation were not s0 
positive. Since the country stopped shipping gold abroad in June, 1897, there has 
been added to the volume of money in actual circulation just about $400,000,000, 
over $230,000,000 of it in gold. About $77,000,000 of silver has been added to the 
circulating medium, $30,000,000 of greenbacks and $62,000,000 National bank notes. 
The total circulation per capita is now $4 more than it was on June 30, 1897, and $8 
more than in 1873, when the silver dollar was demonetized. It is possible that the 
future will find cheap money theorists crediting the present inflation with the re- 
sponsibility for the prosperity now existing. 
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Since the repeal of the silver purchase law the only source of increase in our 
money supply was gold, except the coinage of the seigniorage on silver bullion in the 
Treasury, until the new currency law was enacted on March 14. Under that law 
provision was made for refunding into two per cent. bonds $839,000,000 bonds of 
which the National banks held $280,000,000. On April 30 the Secretary of the Treas- 
ury reported that $259,000,000 bonds had been exchanged, and on the same date the 
National banks held nearly $241,000,000 of the bonds. As the Treasury Depart- 
ment reports that about $45,000,000 of the bonds were received from individuals 
and institutions other than National banks, it would appear that the latter have been 
buying the new bonds. 

This is also indicated in the fact that the bonds exchangeable for two per cents, 
held by the National banks to secure circulation have been reduced only $168,000, - 
000 while nearly $203,000.000 of the new bonds are 1 ow on deposit with the United 
States Treasurer to secure circulation, a difference of $35,000,000 only to be ac- 
counted for by purchase made by the banks. 

It is probable that there will be further inflation through National bank issues. 
Those institutions still have $35,000,000 bonds exchangeable for two per cents, de- 
posited to secure circulation and $37,000,000 to secure public deposits, beside $48,- 
000,000 of bonds not exchangeable. 

It has been stated that there is still a chance for a considerable increase in circu- 
lation on the basis of the present holdings of bonds by the National banks. At the 
most only about $15,000,000 increase in circulation could r.sult from that source. 
Whether or not there is to be further expansion of our currency, however, there is 
no pressing need at present for more money. 

The present effect of inflation does not seem to be to raise prices, but a number 
of influences are affecting prices at present. Wheat is down 114 cents a bushelcom- 
pared with a month ago, and oats the same, but corn is a cent higher ; iron is fifty 
cents a ton lower and tin $2.20 lower. Copper has advanced a trifle and cotton is 
316 higher than a month ago, and 3°¢ higher than a yearago. It isa long time 
since the cotton planter had as good reason to be thankful as at present. 

For three months past the production of pig iron has been slowing up, but not 
apparently because of any slackening of the demand. In some cases there has been 
scarcity of fuel for the furnaces, in others a lack of iron ore, while some furnaces 
have blown out for repairs. The weekly capacity of the furnaces in blast was the 
highest on February 1, when it reached 298,014 tons. It fell to 292,643 tons on 
March 1, and to 289,482 tons on April 1. 

A year agoattention was called to the extraordinary increase which had cccurred 
in the exchanges of the clearing-house banks throughout the country. The increase 
from 1895 to 1899 was extraordinary, not only in New York, but inall the other cities 
as well. This year, however, there has been a decline in the aggregate volume of 
transactions, although a majority of the cities are still reporting gains. From the 
figures compiled by the ‘‘ Financial Chronicle” we have prepared the following 
comparison for the first three months of each of the past twelve years : 


THREE MONTHS New York Other THREE MONTHS New York Other 

ENDED MAR. 31, city. cities. ENDED MAR. 31. city. cities. 

ns $8,554,592,182  $4,848,976,268  1895...........0060. $6,499,854,657 $3,551,217,441 
diel tnieiiie te 8,918,801 ,546 5, 426,859,564  1806......ccccccees 7,251 ,661,992 5,686, 110,676 
ED 7, 707,642,984 GD | Bee eccccccccscenss 7,021,589.055 5,373,459, 417 
ictal 10,046,731,425 6,169,768,188 | 1898......ccessees — 10,624,559,877 6,580,623, 602 
Se 9,879,032,793 GRE | MBicccccccccesces 16,143,473,986 8,059,380,354 
eer 5,938,415,397 So Be errs 13,446, 567,774 8,211,322,635 


In New York there has been a decrease of nearly $2,700,000,000 or about seven- 
teen per cent.; in Boston of $140,000,000, or over eight per cent., and in Philadelphia 
$30,000,000, or nearly three per cent. Chicago reports a gain of $55,000,000, or 
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three and a half per cent.; Cincinnati of $23,000,000, or thirteen per cent ; San 
Francisco of $23,000,000, or eleven per cent.; Kansas City of $29,000,000, or twenty. 
two per cent.; St. Louis of $12,000,000, or three per cent., and New Orleans of $26. - 
000,000, or twenty per cent. Most of the smaller cities still show gains, and the 
causes which have produced the losses in the few largest cities are not such as invite 
apprehension regarding the general prosperity of the country. 

The first crop report issued by the Department of Agriculture each year is forth. 
coming in April, and this year the report which deals with the condition of winter 
wheat is in some particulars very favorable. It makes the average condition op 
April 1, 82.1, as against 77.9 on the same date last year, and 86.7 in 1898, while the 
average for ten years past was 82.8. In Ohio, Michigan and Indiana the Hessian fly 
has caused such injury that not more than half a crop is looked for in those States, 
but West of the Mississippi River and on the Pacific coast the crop is in exception. 
ally good condition. The principal averages by States are: Pennsylvania, 72: 
Ohio, 47 ; Michigan, 57 ; Indiana, 51 ; Illinois, 88; Missouri, 91 ; Kansas, 99 ; Texas, 
101 ; Oklahoma, 99; Washington, 106; Oregon, 100, and California, 90. 

The official estimates of condition and yield of winter wheat each year since 1890 
are shown as follows: 


TS 





| 


AVERAGE CONDITION. 7m 
| Total yield, 
YEAR. ! en | bushels, 




















April 1. May 1. | June 1. | July 1. 

eS ve ere ee 81 80 78.1 76.2 255,844,000 
San Re eRe ere Ra an ae NE 96.6 97.9 96.6 96.2 39”, 464.000 
ee 81.2 84.0 88.3 89.6 359,191,000 
TR RRL na tema RR eens 97.4 75.3 75.5 77.7 275,489, 

RINE eR inte AnH 86.7 81.4 83.2 83.9 326,399,000 
il neni ACRES TEL 81.4 82.9 71.1 | 65.8 257,709,000 
RNR Ren aeneren aaa 77.1 82.7 77.9 | 5.6 264,339,000 
A eh epeeopen i npn aR cm 81.4 80.2 78.5 | 81.2 332,698,000 
aati eataeesieiadaeeleleeis 86.7 | 86.5 90.8 | 85.7 | 379,807,000 
RNa ata NRRL ORA RE TERA 7.9 | 6.2 67.3 | 65.6 | 296,675,000 
et 8 eA ea a RASA RA 82.1 Dae i er EE Met ce 














It is too early to arrive at an accurate estimate of the probable yield of winter 
wheat this year. On the basis of the present indication being maintained and that 
the abandoned area will not exceed thirty per cent. of the acreage in Ohio, Indiana 
and Michigan, the ‘‘ Cincinnati Price Current” says the production should reach a 
quantity 90,000,000 bushels in excess of last year’s. That would bring the total 
about to the figure of 1898. 

THE Money MArKET.—The situation in the local money market is one of ease 
and there is no present indication of an immediate strengthing of rates. Even the 
shipments of gold late in the month have not had any effect on the market. Rates 
for all classes of loans are lower than they were a month ago. At the close of the 
month call money ruled at 2 to 214 per cent., averaging about 214 per cent. Banks 
and trust companies quoted 2 per cent. as the minimum rate. Time money on Stock 
Exchange collateral is quoted at 8 @ 314 per cent. for 60 to 90 days and 3!5 @4 
per cent. for 4 to 6 months on good mixed collateral. For commercial paper the 
rates are 4 per cent. for sixty to ninety days endorsed bills receivable, 4 @ 414 per 
cent. for first class four to six months single names, and 5 @ 6 per cent. for good 
paper having the same length of time to run. 

New York Crty Banks.—The month of April has witnessed very important 
changes in the bank situation in New York. The deposits have increased $44,000,- 
000, an average of $11,000,000 a week, while loans were increased nearly $32,(00,000. 
The banks hold $18,000,000 more reserve than they did on April 1, and the surplus 
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Money Rates In NEw YorK Ciry. 
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Dec. 1. | Jan. 1. | Feb. 1. March 1. | April 1. | May. £. 
Per cent.) | Ber cent, | ‘Per cent. Per cent. Per cent, ‘Per cent. 
Call loans, bankers’ balances........ 5 —7 —2 2 -3 2 —-2% 2 —4 2 —2% 
Call loam, banks and trust compa- , ; “ ‘ | ‘ 
1D < neinsieceeihibemediibiinaidh Ane tiiiindiiine teen -- ~ _ 244— —3i, | _ 
prokers? loans on collateral, 30 to 60 | 
a 6 — 6 — 4 — 4144— 4 — '3 —3% 
Brokers’ loans on collateral, 90 days 
Om 6 Giietcnnsenssccesdscecades 6 — 6 — 4— 4144— 4 —4% 34-4 
Brokers’ loans on collateral, 5 to 7 
SGU. os cantennescesaedvesaseesnns 6 — 6 — 4-—4%/|5 — 4—4% 3%-—4 
Commercial paper, endorsed bills | 
receivable, 60 to 90 days............ a i¢ — 4 —4% | 4%—5 | 4-5 }4— 
Commercial paper prime single 
names, 4 to 6 months............... 5144—6 6 — 446—5 5 —5% | 456 | 4 —4% 
Commercial paper, good single | 
names, 4 to 6 months,.............. 6 —7 7 -—8 544—6 6 —7 | 561; | 5 —6 
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reserve, after declining nearly $2,000,000 in the first week of the month, increased 
$9,000,000 since. There was an increase in bank circulation of $1,000,000 during 
the month. 


New YorkK City BANKS—CONDITION AT CLOSE OF EACH WEEK. 




















Legal | Cireula- 
Loans. Specie. tenders. | Deposits Senos | “a. Clearinge. 

March 31.. $742,611,900 |$149,273,800 | $62,516,500 | $807,816,600 | $9,836,150 $20,136,600 '$1,116,124,600 
April 7.. 755,566,200 | 151,756,200 61,772,500 | 822,495,600 904,800 | 20,574,500 | 1,270,596, 

“* 14... 761,672,400 | 157,243,500 62,288,900 | 834,328,500 10,950,275 21,029,800 | 1,0€0,414,200 

* 21... 767,478,300 | 161,839,600 63,712,100 | 842,629,400 14,894,350 | 21,300,100 | 1,195,364, 

** 28... 774,548,600 | 163,468,900 66,621,000 | 852,062,500 17, 074, 275 | 21,128,300 | | 1,064,446, ‘700 

H 





DEPOSITS AND SURPLUS RESERVE ON OR ABOUT THE FIRST OF EACH MONTH. 
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| 1898, 1899. 1900. i 
MONTH. iat aia | Sarai a 
, urplus urplus | urplus ' 
Deposits. Reserve Deposits Reserve. | Deposits. Reserve. i 
pone MP sncdee $675,064,200 | $15,788,750 | $823,037,700 $19, 180, 975 | $740,046,900 | $11,168,075 sf 
February....... 722,484,200 35,609,450 861,637,500 39, | 795,917,300 30,871,275 § 
Pe xvcnnees 729,214,300 22,729,125 910,573,600 384, 900 | 829, 17,000 13,641,550 ay 
April.......... ‘236, 35,720,800 | 898:917,000 | 15,494,850 807,816,600 9,836,150 : 
ae 658,503,300 44,504,675 883,595,300 024,675 | 062,500 21,128,300 ‘. 
June... 227 006, 53,704,600 | 890,061,600 | 42,710,600) ........c.05 | cececnsecess : 
I tei ieniti-vishan | 750,074,600 62,013,550 905,127,800 MEET canscnccesce | cccecaceceee Hy 
August........ 741,680,100 41,904,475 | 862,142,700 PAE éccccccocces | cosccce sess st 
September....| 752,389,800 14,990,050 | 849,793,800 DEE, Secvececcece | scececeorses i: 
October....... 128, 15,327,150 785,364,200 DET) cneseocoscecs | esecocececes “¥ 
November 761,574,200 | 26,091,550 | 761,635,500 iene eae ile ate f 
December.....| 789,525,800 |  17,097:950 | 748,078,000 satiny orentenemettin 4 
a = Pr ; 
f ¥ 


Deposits reached the highest amount, $914,810,300, on March 4, 1899, loans, $793,852,900 
on July 8, 1899, and the surplus reserve $111,623,000 on February 3, 1894. 


Non-MEMBER Banks—NEw YorK CLEARING-HOUSBE. 
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| | | i 
| | | Deposit | ; 

| Legal ten- | 2 Deposit in | oy 

| |_Loans and j cle. | with Clear- | 4 

Dates. Investments. Deposits. | Specie x. pel ing-House we > ta | Surplus. ' 

| | | agents. a 

Mar. 31,....| $59,254,300 | $63,223,700 $2,538,600 | $3,429,100 $6,729,700 | $1,933,400 | *$1, 175,125 { 

Apr. 7... 59,477,500 | 65,241,900 2,493,200 3,439,900 7,556,300; 2,044,000 | 075 4 

a theo weed 59,843,400 | 65,825,000 2,575,700, 3,689,600 7,289,400| 2,997,600 | rs 050 - 
4 Rhee eee! 60,125,100 | 66,819,400 2,616,800 | 3,840,100 = 7,968,000 | 2,959,500 | 479,550 ; 
ee 60,104,300 | 67,122,600 2,667,500 | 3,805,700 7,835,100 | 3,096,300 | 623,950 id 

* Deficit e 
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Boston BANKS. 


BosToN AND PHILADELPHIA Banks.—The changes in the condition of the clear- 
ing-house banks of Boston and Philadelphia are shown in the following tables: 





Legal 











| 
Dates. Loans. | Deposits. Specie. | Tenders. | Circulation.| Clearings, 
| | 
Mar, 3l...... $179,016,000 | $189,721,000 | $13,842,000 $7,398,000 | $4,707,000 $109,417,800° 
Apr. 7...... ,629, 196,387,000 13,427,000 | 7,397,000 4,475,000 = 010;000 
Bh oveeee 177,594,000 | 195,937,000 14,199,000 | 7,425,000 4,301,000 22,819,500 
Bo eeeee 176,876,000 200,556, 15,218,000 | 7,874,000 4,574,000 ti7 ,961,900: 
© BB. cccccee 178,947,000 | _ 201,709,000 15,199,000 | 8,264,000 4,594,000 126,652,700 








$$$» 





PHILADELPHIA BANKS. 


———aas 























Dates _ Loans. Deposits. | — ney | Circulation. | Clearings, 
| i 
Mar. 3l..... niidh witiiadwmaeil | $144,359,000 | $167,535,000 | $45,715,000 $6,294,000 | $86,287,600: 
A, RCE 145,318,000 169,265,000 46,461,000 6,446,000 | 113,073,900 
~~ Miééeectnaseceesesel Ge 171,610,000 48,258,000 6,510,000 | 80,087,600 
|e | 144,065,000 171,847,000 | 48,258,000 6,540,000 § 102,653,800 
ai 6 Se | 144,829,000 172, "506, "000 48,557,000 6,697,000 | 94,858,900 





Money Rates ABROAD.—There has been no change in the official rates of dis- 
count at European money centers during the month, but open market rates have 
been firm, and the strong tone of the London market recently has caused some pre- 


dicting of an advance in the Bank of England rate. 


Discounts of sixty to ninety 


day bills in London at the close of the month were 41g per cent. as against 4 per 


cent., a month ago. 
ago, and at Berlin and Frankfort 


The open rate at Paris was 314 


Money RATES IN FORRIGN MARKETS. 





per cent., the same as a month 
43¢ @ 416 against 31 per cont. a month ago. 








| Nov. 10. 


Dec. 8. 


| Jan. 5. 


| Feb. 7. | 


Mar. 


2, | Mar. 30. 








London—Bank rate of discount,....| 5 
Market rates of discount: 


60 days bankers’ drafts...... 4% 

6 months bankers’ drafts....| 434 

Loans—Day to day........... 3464 
Paris, open market rates peseeesonves 3 
ile li ai. sills REET, 534 
Hamburg, - ~ienee 584 
Frankfort, ~~ wexeusensain 534 
——— = emiemmamatial 44, 
Vien Pe fgealiaaal 55% 
St. a a a me 644 
Madrid, rr eee 3 
Copenhagen, ~~ = ‘giamemedeins 5% 
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BANK OF ENGLAND STATEMENT AND LONDON MARKETS. 


ee 








Jan. 11, 1900. 

Circulation (exc. b’k post bilis).......... | £28,325,855 
TT, «0056646600¢6¢600000000K000! 9,937,021 
nc ccenaneeucersenseseosesesee | 44,220,383 
Government SCCUFPITICS. .......cccesceevees 19,057,157 | 
niente nccnkaeeeeoantseseun | 391,913 | 
Reserve of notes and coin................| 21,831,856 
i <ccenicenegucheseeeenoete | $3,357,711 

tL, -cccsseeeenooseeseses | 396% 
Bank rate of discount................. — 5% 
Market rate, 3 months’ bills.............. 334% 
Price of Consols (234 per cents.).......... 9856 
Price of silver per OUNCE...........+.++0++ 27 74d. 
Average price of wheat.............sse00. 25s. 9d 











Feb. 7, 1900. 


“£28, 469, 700 


Mar. 14, 1960. 








£28,187.415 





Apr. 14, 1900. 








£29,991,145 
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ForEIGN ExcHANGE.—The sterling exchange market was firm throughout the 
month and steadily advanced until gold began to move. The shipments so far 
reported have been for Paris, but the wide difference between the rates for money 
in London and in New York made gold exports to London possible 


RATES FOR STERLING AT CLOSE OF EACH WEEK. 








BANKERS’ STERLING. 





Week ended 
60 days. 


Cable Prime | Documentary 
transfers commercial, | Sterling 
: Long. | 60 days. 
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Berlin— Bankers’ 60 days........ 

. Bankers’ sight.......... 
Belgium— Bankers’ sight........ 
Amsterdam— Bankers’ sight.... 
Kronors—Bankers’ sight ....... 
Italian lire—sight..........eseee. 


Sterling Bape days...... i? 
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* Commercial long ...... 
* Docu’tary for paym’t. | 
Paris—Cable transfers .......... 
* Bankers’ 60 days......... oO. 
" Bankers’ sight...........| 5.18 
Swiss—Bankers’ sight........... 5.21 
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4834 | 5. 





| 
March1. | Aprill May. 1. 
4,83%— 34 | 4.82%— 3% | 4.84K— 3% 
rome 7" | dee lane te 
48tig— 341 4:86%—7 |489 — 1% 
483 — 4\ 482 — 4|484 — 
48214 316 | 4'8114— 284 | 48316— 5 
5.164— | 5.16%— | 5.1454— 
52056-5205 | 5.18 46, 
5 1tie—16%% | 517ie—  |51554— 2s 
5,2056— fs 5.2114 — 2086 | 5.18%4— 
94 fe— 96, 9454-- Ye} 9494— i 
94 §— 99 | 95 << 95,5— 4 
5.184417 | 5.1834— 164— 
si 8) ook S| ae ty 
soho 50 * | 5 Bebe —4834 | 5.4834— 4614 











EvrorpEAN Banxs.—Until the latter part of the month the Bank of England lost 
considerable gold but in the last week it gained about $4,000,000, the net loss for the 
month being $12,000,000. The Bank of Germany lost $6,000,000 and the changes in 


the other banks were unimportant. 


GOLD AND SILVER IN THE EUROPEAN BANKS. 














| March 1, 1900. April 1, 1900. | May 1, 1900. 
Gold. Gold. | Silver. | Gold. | Silver. 

England.. ............ £33, 742,077 | ....0cece0e £35,129,997 |.......0.000. | £32,668,405 |....2.00005. : 
nikita’ 72,910,921 | 7,758,626 | £45,641,691 77,776,767 | £45,372,371 
Germany............! 29,255,000 | 00 14,618,000 27,122,000 13,971,000 
Austro-Hungary...| 29,832,000 ,680,000 37,610,000 | 9,627,000 
ARE 11,202,000 15,434,000 13,689,000 | 15,693,000 
Netherlands bindbndind 4,313,000 6,116,000 | 4,868, | 5,954,000 
at. Belgium....... 3,147,000 | 1,470,000 | 2,913,000 | 1,457,000 
ee | £184,402,598 £91,462,071 £200,564,623 | £92,959,691 £196,647,2382 £92,074,371 








Corn aND BuLLIon Quorations.—Following are the ruling quotations in New 
York for foreign and domestic coin and bullion: 


FOREIGN AND Domestic Corn AND BULLION—QuoTaTIONS IN NEw YorK. 


Trade dollars 
Mexican dollars................ 
Peruvian soles, Chilian pesos.. 
English i tiietentdistaieininsamma dines 
Victoria sovereigns............ 
Five frances 


Twenty franes.................. 3.86 


; Fine gold bars on the first of this month were at 
Value. Bar silver in London, 27,,d. per ounce. New 














Bid. Asked. 
ia atiiial ttle intel $4.75 $4.80 
Rs ect cenekeod 15.55 15.70 

Spanish 25 P@SOS.......ccceseees 7 4.1 
exican doubloonms............ 15.55 15.70 
Di pldcninacecus 19.55 19.60 
it nnn cendimnaesoie 3.96 4.02 


arto%4 per cent. premium on the Mint 
ork marke 


t for large commerciai silver 


bars, 5974 @ 60le. Fine silver (Government assay), 604% @ 6le. Official price, 5934c. 
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SILVER.—The price of silver in London moved very little during the month the 
extreme range being 27 5-16 @ 271d. The closing price was 27 7-16 a net decline 
for the month of 1-16 d. : 


MoNTHLY RANGE OF SILVER IN LONDON—1898, 1899, 1900. 






































Et aT. 
| 1898. 1899. | 1900. | 1898, 1899. | 1900, 
MontH. —— | ey || Monts. |= renee 
High Low.| High Low. High . High} Low. High’ Low. High! Low. 
| | | | | ant toh 
January.. 267% | 26% | 2754 | 2714 | 2734 | 27 =| | July......| 27% | 27 =| 2734 | 2754 |...... q 
February | 264 | 2554 |. 27ig | 273¢ | 2734 | 27%. ||August ..| 2748 | 2746 | 2754 is RRB 465 
March....| 267, | 25 9 | zit | 27¥%_ ||\Septemb’r| 28 2748 2756 261% |. 
April... 26, S58 286 | 2736 | 27he | 27, ||\October..| 2844 | 27% | 2618 Hele: Fa: 0 
May...... 26%, 25% | 2834 | a8 tteeee | scceee Novemb’r| os 2748 | 2i¥e | 2s |....../...... 
June. ....| 274% | 26H | 28 2733 | denies jronaes meet 2714 | 273, is oo cree 























GOLD AND SILVER CorInaGE.—The mints coined $12,922,000 of gold $3,930,000 of 
silver and $122,480 of minor coin during April a total of $16,974,480. Of the silver 
coinage $2,922,000 consisted of standard dollars. 


COINAGE OF THE UNITED STATES. 





























1898. 1899. | 1900. 

Gold. Silver. Gold. | Silver. | Gold. Silver. 

JANUATY...........+++02+++| $3,420,000 | $1,624,000 | $18,032,000 | $1,642,000 | $11,515,000 $2,364,161 
SED veserseeenesenees 4,085,302 | 1,167,564 | 14,848,800 | 1,598,000 | "13,401,900 "1,940,000 
SE tresevencconosnecen 5,385,463 | 1,488,139 | 12,176,715 | 2,846,557 | 12,596,240 4.341.376 
Ecasnnsasentrescensesin 8,211,400 | — 948,000| 7,894,475 | 2,159,449 | 12,922,000 3,930,000 
Sl bsessenciersaessnnnnten 7,717,500 | 1,433,000 EE MEE | scacoreasive | <enssanenns 
Ss ccevecces sen peanens 6,903,932 | 1,432,185 8,159,630 | 2,155,019. eee 
 atanis venacntatasnens 5,858,900 | 1 027,834 5,981,500; 794,000 oe ees 
SE anisnsenesamnanne 9,344,200 | 2,850,000 | 10,253,100 | 2,238,636 oe. eeeeeee 
September..............6. 7,385,315 | 2,178,889 | 6,860,947 | 2,441,268 | eee cece ceeeees 
Saeienashasvoeuedes 5,180,000 | 3,354,191 | 8,220,000} 3,813,569. eee 
eer 5,006,700 | 2,755, 6,643,700 | 2,612,000 | ........... | cesseseeees 
anna 492,045 | 3,275,481 | 7,469,952 | 1,886,605 | ......e ee. es seeeneee 
i icciscnernccccnel $77,985,757 | $23,084,034 $111,344,220 | $26,061,519 $50,435,140 $12,575,537 











NATIONAL BANK CIRCULATION.—The net increase in National bank circulation 
in April was $14,325,258. Nearly $17,000,000 of new circulation was taken out, all 
of it except $175,000 by old banks increasing their circulation. There was $5,632,532 
of circulation retired making the net gain as stated above. Of the $268,000,000 
bonds now deposited to secure circulation nearly $203,000,000 are of the new issue. 


NATIONAL BANK CIRCULATION. 





Jan. 31, 1900.|Feb. 28, 1900. | Mar. 31, 1900.| Ayr. 30, 1900, 
| aaa 




















Total amount outstanding............... | $246,987,193 | $249,434,878 | $270,953,068 | 285,278,326 
Circulation based on U.S, bonds........ | 210,166,789 | 213,610,029 233,284,230 246,067,162 
Circulation secured by lawful money....| _ 36.820,404 35,824,849 37,668,838 39,211,164 
S. bonds to secure circulation : | | . 

Funded loan of 1891, 2 per cent........ | 20,909,850 20,573,650 18,698,300 , 16,862,900 
” ** 1907, 4 per cent........ 127,652,550 | 129,861,750 81,651,150 23,347,400 
Five per cents, of 1894.. .............0- 16,656,100 | 18,845,100 11,243,050 | 2,371,000 

Four per cents. Of 1895. ..........csceee. | 17,947,750 | 16,105,350 12,711,350 | 9,617, 
Three per cents, of 1898................. | 52,663,920 | 54,786,420 33,899,940 13,422,440 
Two per cents. Of 1900.........ceecseee.  inieemedemmen | veeveceeseces 97,797,690 | 202,788,650 
ii lata a ceaci tenet | $285,830,170 | $240,172,270 | $256,001,480 | $268,405,240 

} 








The National banks have also on deposit the following bonds to secure public deposits : 
2 per cents of 1891, $3,227,500; 4 per cents of 1907, $20,223,650; 5 per cents, of 1894, $6," 46,000 ; 
4 per cents. of 1895, $10,951,450: 3 per cents. of 1898, $14,991,880; 2 per cents. of 1900, $38,010,600; 
District of Columbia 3.65’s, 1924, $75,000; a total of $93,626,080. . 

The circulation of National gold banks, not included in the above statement, is $81,040. 


GOVERNMENT REVENUES AND DISBURSEMENTS.—The revenues of the Govern- 
ment in April were $4,000,000 in excess of the disbursements, the smallest surplus 
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reported since last October, and only about one-quarter of what was shown in the 
preceding month. The revenues were $3,700,000 less than in March and the expend- 
tures $8,700,000 more. Compared with April, 1899, however, revenues increased 
$3,000,000 and expenditures decreased $25,000,000. 


UNITED STATES TREASURY RECEIPTS AND EXPENDITURES. 














RECEIPTS. EXPENDITURES. 

April, Since April, Since 
Source. 1900. July 1, 1899. Source. 1900. July 1, 1899. 
CustOMS......+eeeeee $18,765,018 $197,092,225 ae and mis........ png peed 

; ee erea 244, 786, 
Internal revenue... 23,600,201 243,008,023 | Nave’ tereer 4700078  45°890°528 
Miscellaneous....... 2,674,017 31,601,514 [ndians.............. 392.765 8.219.333 
Pensions...... soeeee - 10,926,981 117,854,159 
Potal..occ:cccces . $45,089,326 $472,387,062 — ERE 4,850,925 36,274,880: 
Excess of receipts... 4,135,399 58,520,089 - We issceconssene $40,903,927 $413,866,973. 


UnrreD STATES GOVERNMENT RECEIPTS AND EXPENDITURES AND NET GOLD IN 
THE TREASURY. 























1899. 1900. 
MONTH. Net Gold | . | | Net Gold 
Expen- . _ Eaxpen- . 

Receipts. | aitures. Svensure Receipts. | ditures. © Seen 
. .ccccscnevssenn $41,774,930 | $51,122,771 | $228,652,341 | $48,012,165 $39,189,097 $218,613,617 
PNET oc ccoccccccioes 37,909,332 | 43,918,929 | 231,124,648 | 45,631,265 | 37,788,472 | 232,225,336 
Piscass covenaequnnie 57,030,239 | 42,978,571 | 245,413,707 | 48,726,837 32,188,271 248,358,084 
Pines tcssconnasubie 41,611,587 | 65,949,106 | 246,140,226 | 45,039,326 40,903,927 229,461,962 

rr 44,786,013 | 40,513,004 | 228,415,288 | ........... | escecensece | coccecosece 
iitasacseseseunamend 47,126,915 | 31,382,762 | 240,737,211 | ........... | eovccceccee | coccecececes 
Pitiéendes« eexseasean 1208 OL, pecebeseoss | cuausceneye | eoccseeesece 
i dccseneeweisiaiin 49,978,173 | 45,522,812 | 248,757,971 | ........... | cvccesecees | socsseceores 
Sc cnsa-nccseinaiain 45,334,145 | 37,579,373 | 254,823,820 | ........... | eenwes need 1 aunenabediin 
ES Ba 5 i 174, DTT. cccogconees-| abecnseneds | évuseubeodes 
Pt icocsceusenewa 46,945,572 | 40,769,847 | 289,744,905 | ........... aasdonesese | eesepawesese 
PE cccccenccneenn 46,759,104 | 39,145,559 | 236,909,230 | ........... | inaetihie Sa anuichimnactiasiaeat 

















ForEIGN TRADE.—The foreign trade returns for the month of March are almost 
without parallel in the previous history of the country. The exports of merchandise 
were valued at $184,000,000, an amount never before equalled except once, in Decem. 
ber, 1898, when the exports were $137,850,000. The imports of merchandise 
amounted to $86,000,000 the largest for any month in a number of years excepting 
the single month of April, 1897, when the imports of sugar to head off the new tariff 
law were enormous. The net exports for the month were nearly $48,000,000, or 
only about $2,000,000 less than in March, 1898, when the imports were $25,000,000 
less than this year. For the nine months the net balance of exports is $412,000,000. 


EXPORTS AND IMPORTS OF THE UNITED STATES. 























MERCHANDISE. 
eee or Gold Balance. | Silver Balance. 
Exports. Imports. Balance. 
ee veee| $65,151,847 | $69,295,493 | Imp., $4,133,646 Imp., $4,226,697 | Exp., $2.042,450° 
M6 .ssseseeseeeeeeees| 75,574,184 | 66,455,663 | Exp., 9,118,521)“ 354,596; ‘* 2,260,668 
nal tiie: wisnianiedia 87,282,247 | 76,351,444; ‘°* 10,980,803; “ 864,234, ** 2,940,388 
intheenonnennenne 112,620,496 | 61,562,183 * 51,058,313; “* 29,979,613) “* 1,518,368 
BUD... ..se..seeseeeee! 104,559, 72,820,745 | ** 31,738,943; ‘“* 2,077,780, “* = 1,931,794 
pie 134,318,348 | 86,442,177; “ 47,871,171; “ 856,686 -** 2,803,2% 
NINE MONTHS. 
foe aniiiadhiieainaiia 027,515 | 535,529,109 | Exp., 87,518,406 | Exp., 37,888,091 | Exp., 19,676,690 
ag; Te teretteeeees 678,241,057 | 607,650,496 | “* 70,590,561| “* 52,039,667, °° 23,652,081 
re iilieittianinanaiaitadiie 280,460 | 498,866,838 | **  323,413,622|Imp., 65,363,476; ‘* 25,012,008 
+ ce 925,905,356 | 455,253,362 | ‘ 470,651,994, ‘* 57,561,112) “* 17,431,563 
" SSRs: 947,992,955 | 500,022,579; ‘* 447,970,376) ‘* 66,893,761) ‘* 20,036,561 
412,196,715; “* 7,840,018; ‘“* 16,819,582 
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UniteD States Pustic DEBt.—The public debt statement for April shows that 
$151,000,000 bonds of the new issue have taken the place of other issues during the 
month, and th: re are now $259,000,000 of the two per cent. bonds outstanding, The 
premium paid by the Government on the old bonds exchanged has caused an increase 
in the net debt less cash in the Treasury notwithstanding the surplus in revenues 
reported. The increase in net debt is $12,500,000. 


UNITED STATES PuBLIC DEBT. 





Jan. 1, 1899.' Jan. 1,1900.| Apr. 1, 1900, } 





debt: 
of 1891, 2 per cent......... 
March 14, 1900, 2 per cent 
loan of 1907, 4 
certificates, 4 per cent 


Total interest-bearing debt 
Debt on which interest has ceased 
Debt bearing no interest: 
Legal tender and old demand notes 
National bank note redemption acct.. 
fractional currency 


Total non-interest bearing debt 
Total interest and non-interest debt. 
Certificates and notes offset by cash in 
the Treasury : 
= sae certificates 
i ee 
Certificates of deposit 


$25,364,500 


108,024;800 


488,525,700 
30,800 


168,694,640 





346,734 


6,880,558 


3. ae 140 


7,600 


8'879°455 


ps 


th. 





$382,487,801 $389,914,640 | 
1,417,895,460 | 


1,423,940,982 





$390,979,613 
1,419,049/353 


210,757,779 
409,723,000 
14,645,000 
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‘Currency certitieates Act June 8, 1872... 


Treasury notes of 1890 ; 85,835, 000 
183 $686.979.403 ~ $720,500, "79 $727, 993,779 








Total certificates and notes 


447 
Aggregate debt 1,977,388, 765, 2,104,874,863 | 2,139,550,1382 2, 148,913,412 


Cash in the Treasury : | 
ED codec ccevereeoovsssesee 930,431, 351. 1,048,006,042 1,108,379,783 1,102,008,129 
801,586,7 805,890,581 


Demand liabilities 635,666, 656 | 764, 410, 589 | 086,788 
acre ytey 695, $283,595,453  $306,792,995 $906, 117, 54s 
00,000, 00,000,000 50,000,900 150, 000, 000 
ie 764,695 | | 183, 595, 453 156, 792, 995 18 117,548 








Total $294,764,695 | $283,595,453 | $306,792,995  $206,117,548 
Total debt, less cash in the Treasury. 1,129, 176,286 1,134,300,007 1,112,256,358 1,124,802,085 








MONEY IN CIRCULATION IN THE UNITED STATES.—The amount of money in 
circulation was increased $39,000,000 in April, making a total increase in two months 


of more than $57,000,000. The gold circulation increased $28,000,000 last month 


aud National bank notes $13,000,000. 


MONEY IN CIRCULATION IN THE UNITED STATES. 


$$$ $——_——— 





Feb. 1, 1900. | March 1,1900.| April 1, 1900. May 1, 1900. 





- 447,176 | $612,833,489 $612,202,698 
67, 888, 019 139.994 69,098,949 
‘Subsidiary silver 75, 429, 413 
Gold certificates 184,883,882 
Silver epg 396,519, 


Treasur 86, ‘016, 740 
United States n 317 500, 312 
14, 580, 


4,335,000 ty .) 
National bank notes 240°885,761 | 245°739'581 267. 157,624 | 280,050,340 
$2,003, 149,355 |$2,002,931,791 $2, me 274, 506 $2,060,525 463 
395, 


118,000 |" 77,255,000 77,585,000 
$25.98 $25.93 | $26.12 $26.58 

















MONEY IN THE UNITED STATES TREASURY.—The United States Treasury reduced 
its net holdings of money $14,000,000 last month although it has cash on hand 


$956,000,000 as compared with only $952,000,000 a month ago. It issued $24,000, 000 

















































MONEY, TRADE AND INVESTMENTS, 741 


gold certificates and $4,000,000 silver certificates but retired $3,000,000 Treasury 
notes and $7,000,000 currency certificates. 


MONEY IN THE UNITED STATES TREASURY. 




















Feb. 1, 1900. |March 1,1900.| April 1, 1900.' May 1, 1900. 
etd GO. . .ccnocewnsnesdnedeseecssseséeses $262,249,725 | $281,859,663 | *$422,000,915 | *$426,989,371 
Sls Cs ndcindsenenseneesseqounseonese 141,246,781 (ea Perle 
Silver Dollars........ rT emiewets 417,404,684 418,092,709 | 422,234,131 425,921,246 
PP PE dccecddeededeseceesveseedsee 79,721,632 78,270,605 74,862,615 2,709, 
Subsidiary GUVSE. cccccccccccccceces on. cone 4,917,000 308,841 5,373,882 5,512,174 
United States MOCCB,....ccccccccccccccccce 29,180,704 28,339, 878,372 , 848, 
National bank notes........ snecewesonsent 6,182,982 3,776,647 3,876,714 5,309,026 

OTE ncnmienviaemeenncesieetencescemens $949,903,508 | $947,280,124 | $952,226,6382 | $956,289,788 
Certificates and Treasury notes, 1890, 

Sn cncreaccesccccdcocessconsee 682,095,165 682,585,051 675,671,269 693,772,278 

Net cash in TreasSury......ccccccccccccces $258,808,343 | $264,695,074 | $276,555,363 | $262,517,510 











* Includes bullion. 

SuPPLY OF MONEY IN THE UNITED StatTeEs.—The stock of money in the country 
is rapidly increasing the gain in April being more than $25,000,000 of which $9,000, - 
000 was gold, $3,000,000 silver dollars, and $14,000,000 National bank notes. About 
$2,000,000 of silver bullion has been turned into coin. 


SuPPLY OF MONEY IN THE UNITED STATES. 





| Feb 1, 1900. |March 1,1909.| April 1, 1900. May 1, 1900. 





GON COMM, .ccccccccscccccrccccccccccccscces $881,696,901 | $894,193,153 *$1,034,203,613 *$1,043,525,117 
Gold DUlHOM,....cccccscccccccccsccccccccece BOL DAG TEL | «TAN GD | lc cccccccccce| coccccccccce 
SVOP GO ose ccccscccevccsecccocsoseses 485,196,212 | 487,282,703 491,333,080 494,255,080 
BVO WU cecccccccesccocccssscceseese 79,721,632 78,270,605 | 74,862,618 72,709,403 
SUSIGIATY GEVER.. ccccccccccccvecccccccce 89,346,413 80,101,151 79,715,204 80,512,991 
United States motes.......ccccccsccccceces 346,681,016 346,681,016 346,681,016 346,681,016 
National bank motes...........ccseeceeees 247,068,743 249,516,228 271,034,338 285,359,366 














DORM nnsccnucsesssccccsccesceseseseores * races $2,267,626,865 $2,297,829,869 $2,323,042,973 





* Includes bullion. 


Certificates and Treasury notes represented by coin, bullion, or currency in Treasury are 
not included in the above statement. 








Operations of the Financial Law.—Representative Brosius, of Pennsylvania, chairman 
of the House Committee on Banking and Currency, recently made a statement, official in 
character, and based on information carefully prepared by the Treasury Department, of the 
workings of the recently-enacted Financial law. The statement says that the refunding pro- 
visions of the law are working out an achievement in finance without a parallel in the his- 
tory of the world. The amount of bonds refunded thus far has been $260,020,750; saving in 
interest, $32,699,225 ; premium paid, $26,034,771; net saving, $6,664,454. 

“It will be observed,” the statement continues, ‘that the total amount of bonds ex- 
changed is $260,020,750. The Treasurer has already made full settlement for bonds amounting 
to $259,051,950, and of the premiums paid and to be paid, $26,034,771, the Treasurer has already 
paid $25,923,732, leaving unpaid only about $110,000. Of the $260,020,750 bonds exchanged, 
$48,518,000 was from institutions or private persons other than National banks.” 

One of the most interesting features of Mr. Brosius’ statement is a table prepared by the 
Treasury, showing the extent to which new National banks Lave been organized under the 
new law. The total number of applications approved is 244, with a capital of $8,380,000. The 
total applications on file for authority to organize National banks are 508, the total applica- 
tions for the conversion of old banks into National banks 382, making a total of all kinds of 
new bank organizations of 890. 





Our Baltimore Number.—R, Vinton Lansdale, Cashier of the National Exchange Bank, 
of Baltimore, writes under date of April19: “It gives us pleasure to acknowledge receipt of 
the April number of the BANKERS’ MAGAZINE, and we beg to congratulate you upon the 
excellent manner in which the city of Baltimore is handled.” 
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ACTIVE STOCKS, COMPARATIVE PRICES AND 
QUOTATIONS. 





The following table shows the highest, lowest and closing prices of the most active stocks 
at the New York Stock Exchange in the month of April, and the highest and lowest during 
the year 1900, by dates, and also, for comparison, the range of prices in 1899: 





YEAR 1899.| HIGHEST AND LOWEST1IN1990.. APRIL, 1900. 





Lowest. High. Low. Closing. 


1854—Jan. 
58'44—Jan. 


| 

| J 
—Jan. 
| 7234 Jan. 
| 6344—Mar. 
| 

| 

| “9a 


High. Low. Highest. 
Atchison, Topeka & Santa Fe. 17 2934— Apr. 2934 25 2614 
preferred 7456 7454 6846 69% 
894, 80% # 8&1 
90 813g 84K 
80% 71 73% 
98 95 
584% 53 Bee 
118% 
3014 


—_ 
b= OD 


681g 50% —Apr. 


Baltimore & Ohio 43% | 89%—Apr. 
Baltimore & Ohio, pref 67% | 90 —Apr. 
Brooklyn Rapid Transit 61 8044—Apr. 


84 


56 
464 

Central of New Jersey vee 97 
Ches. & Ohio vtg. ctfs 2334 


Chicago, Burl. - Quincy 14914 1444 | 133% 
Chicago & E. Illinois 10044 5994 | 
” prefe 13254 1 
Chicago, Great Weste 
Chic., ndianapolis & Lou'vili 19 734 | 29 r. 
2 preferred.. 52% 31 | 6374—A br. 
Cate., a & St. Paul.. 136% + gl | 12654 ee pr. 


refer r. 

Chicago tN Sesteestern.. 10622 Ace: 
” referred 210% 200 —Mar 
Chicago, Rock I. & Pacific.... 11434— Mar. 
Chic., St. whee Minn. & Om...} 1 1234—Jan. 
erred 175 —Mar. 

1354— Apr. 
eferred 3934—A pr. 

Clev., Cin. . Chic. ~ tee Louis.. 42 665¢g—Mar. 
re refer 11144—Mar. 
Clevelan Upon osy ney 28 —Apr. 
Col. Fuel & Iron Co oe. 
22344 168 (199 —Jan. 


Delaware & Hud. Canal Co.... 1g 1 196% | 11944—Mar. 


a 
Sae toto 
ry 

© < Go 














ba 
—Jan. 
1) —Jan. 


— o8a8 








3944—Apr. 23 
| 1794g—Feb. 


Delaware, Lack. & Western.. 157 
Denver & Rio Grande 15% 
80 8668 
164 10 
ig bie 
461464 36 
119 10834 
: 160 133 
mn 
Wells, Fargo - B5'4 I 


Great Northern, preferred.... 1 
Hocking Be J 13156 4 


DE cessundcnses 6614 
Llinois central 122 18g 
lowa a 1534 10% 


woatSSwarow2BSin ne RERSY soto BBN vo on 








. prefe 


pon J 

sville & Nashville 
Manhattan consol 
Metropolitan Street 
Mexican Ce 
Minneapoli 


oo 
B&H com v0 8 





" 2d 
Missouri, K 
’ prefe 
Missouri Pacific 
Mobile & Ohio 


N. Y. Cent. & Hudson River..' 14434 120 


tat ton 























| 48 
13034—Feb. 26' 1 


oro 











ACTIVE STOCKS. 


ACTIVE STOCKS, COMPARATIVE PRICES AND QUOTATIONS.—Continued. 








| YEAR 1899. 


HIGHEST AND LOWEST IN 1900. 








—_—_—_— 


High. Low. 


N. Y. Chicago & St. Louis....| 1934 11% 
2d preferred......... 

N. Y. New Haven & —~ ES 199 
ie Ontario A Western... | 5ese nee 
orfolk & Western.........++. i 
. »  preferred............ | 7414 6136 
North American Co........... 18g 6% 
Northern Pacific tr. receipts. | 574% 42% 

" pref tr. receipts..... 814 68 
Pacific Mail.....ccccccccccccees 55 8635 
Pennsy!vania R. R.........;.. 142 122% 
People’s Gas & Coke of Chic. | 12946 90% 
Pitts., Cin. Chic. & St. Louis... 43 

»  preferred............ 8 
Pullman Palace Car Co....... 20734 156 
Beading. ...ccccccccsscccccccces 25 5M 

»  Istprefered.......... 6846 42144 

» 2d preferred.......... 3844 2244 
St. Louis & San Francisco....| 14% 8% 

lst preferred........ 7 

» 2d preferred......... 44% 28% 
St. Louis & Southwestern.... | 184 63% 

. Preferred. ...cccceeee 4086 17 
Southern Pacific Co........... 4444 27 
Southern Railway............ 144 10% 

ee 5854 40% 
Tennessee Coal & Iron Co.... | 126 
Texas & PACHIC...ccccscccccerce 255% 1244 
Union PACHRS..cccccccccccccce 51% 38% 

a er 8446 6614 
Wabi ash Ti Miksasteodsceenecces 844 6% 

os iebeneweensa 2544 19 
Western MED. swaeseoosccoess 9814 82 
Wheeling & Lake Erie........ 3 7% 

* second preferred....| 32% 21% 
Wisconsin Central............ 21 1386 

9 «= PRCRIIIGE . ccccccccces 59 54 

** INDUSTRIAL” 
American Co. Oil Co.......... 46 30 
Am. Smelting & Refining Co. | 59 30 

¢ PUOTOTTOG...ccccccece 9444 77% 
American Steel Hoop Co..... 4836 24 

_ ti«~«é«CRRE _| 8634 70 
American Steel & Wire Co....| 72 32 

" preferred. ....ccccece 128 §884 
American Sugar Ref. Co.. 182 114% 
American Tin Plate Co....... 20 
American Tobacco Co........ 22914 78% 
Continental Tobacco Co...... 65% 20 

* 804000000 108% 71 
Federal Steel Co......cccccece 75 3934 

a 9344 67 
General Electric Co........... 132 9% 
Glucose Sugar Refinding Co.. | 7634 37 
International Paper Co...... 68144 17 

’ prefer “we neaeneeens 9 62% 
National Lead Co.. cooveee | 4046 226 
National Steel Co...........08- 63 3134 

*  preferred........ sees | 9936 85 
Pressed —= ae ianmadnnnn ~ 4434 

ee 9 75 
Republic = & Steel Co..... 337% 16% 

. ae 79 601g 
Standard Rope & Twine Co..| 154 6% 
U.s, — | 40% 5B 

’ ere 84 64 
U.S. Rather eee Br? Bre 

© PROBSETOE...cccccccccs 121 4 





8 


21 


104 —Feb. 





Highest. 


144%4—Mar. 
40144 - Mar. 
4—Jan. 
7 5 My eon 
80 —Apr. 
15%—Mar. 
6234—Apr. 
7844—Mar. 


4744—Jan. 


189% 3 an. 


21%—Apr. 
6634—Apr. 
3954—Apr. 


12 —Mar. 
7244—Mar. 
—Mar. 


6146— —Mar. 


21 


60%4—Apr. 
7734— Mar. 


9g—Apr. 
24144—Apr. 

Jan. 
114%4—Mar. 
334% - Mar, 
2034—Mar. 
57 —Apr. 


—Apr. 


37 —Mar. 


3654— Feb. 
1114—Feb. 


38 —Jan. 
8914—Jan. 


5734--Feb. 
7744—Feb. 


14044—Apr. 


58l6—Feb. 


7034—Feb. 


1044—Jan. 
19 —Jan. 
77 —Jan. 
44 —Jan. 


10434—Jan. 
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Www AD 
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APRIL, 1900. 
Lowest. High. Low. Closing. 
12 —Mar. 14| 14% 13 13 
32 —Jan. 2) 3934 3634 
2114%—Apr. 5 21st 211 214% 
Ww—Jan. 10 4 2 22 
—Jan. 10} 404% 3843 38% 
67 —Jan. 8)| 80 76 7954 
13%—Jan. 23] 15% 14% 14% 
50144—Jan. 11} 6234 5744 57% 
72i4—Jan. 8 7 75867 
30 —Apr. 16 30 3234 
1284%—Jan. 12 183% 13444 «137 
92 —Mar. 9/1 101 10344 
63 —Apr. 23 iss 63 65 
81 —Mar. 8 82144 83% 
182 —Apr. 18 18834 182 184% 
17 —Mar. 12] 21 184% 19 
49 -Jan. 9] 66: 58 59 
2% —Jan. 9| 3554 3056 31 
9 —Jan. 15| 12 1084 105% 
68 —Jan. 25| 71% 68 70 
324%4—Jan. 5| 39 3044 36 
9%—Jan. 9] 13834 11% 12% 
2346—Jan. 10 3454 29% 30% 
54—Jan. 8] 42 36 3616 
ll —Jan. 8] 15% 138% #$£é=138% 
51%—Jan. 8] 61 56% £57 
7934—Jan. 11] 98% 80% 813% 
143g¢—Jan. 10}; 21 173g =6.19% 
44344—Jan. 10| 60% 55% 55% 
734—Jan. 8] 77 744, 74% 
644—Mar. 13 94 74 854 
1934—Jan. 10| 244% 2158 225% 
S04g—Feb. 27| 844 8056 8&8 
94—Jan. 11 1134 10 10% 
26 —Jan. 29) 32% 281% 2916 
164%—Mar. 17} 20% 1616 16% 
4744—Feb. 2) 57 49 4914 
3244—Mar. 6] 36% 36 36 
3544—Jan. 2] 424 364 £«37% 
86 —Jan. 21 90% 8814 89 
2514—Apr. 23] 3734 2514 2534 
73 —Apr. 17} 81 73 74 
37144—Apr. 23) 59% 37% 
7534—Apr. 19| 914 7534 76 
9544—Mar. 3/{ 121% 1014 112% 
25 —Apr. 23/ 3434 25 2634. 
94446—Jan. 12] 10934 100 103% 
274%4—Apr. 10} 3334 27% £30 
80 —Apr. 1 85 80 814% 
39 —Apr. 21| 57% 39 41 
68 —Apr. 17} 75% 68 6914 
120 —Jan. 10/| 140% 1 137% 
47 —Jan. 2! 53% 477 50 
+ ll = oly 6) 2434 21 24 
—Mar. 6! 6754 6334 «65 
3S —Apr. 23) 25 22 22 
33 —Apr. 28 33 34 
8834—Apr. 23 955g 8834 89 
46 —Apr. 30| 5334 46 46 
79 —Apr. 23); 84 79 81146 
17 —Apr. 17| 244 17 734 
58144—Apr. m 6634 5816 5934 
444—Mar. 6) 7 6144 634 
1034—Mar. 2) 1434 10% 18% 
69 —Apr. 18| 7434 WW% 
2514—Mar. 14| 3686 304% 
90 —Feb. 27! 100% % 96 





RAILWAY, INDUSTRIAL AND GOVERNMENT BONDS. 





Last SALE, PRICE AND DATE AND HIGHEST AND LOWEST PRICES AND TOTAL 
SALES FOR THE MONTH. 





Nore.—The railroads enclosed in a brace are leased to Company first named. 





LAST SALE. APRIL SALES. 





NAME. Principal) sAmoynt. Int’st patos 
Due. —— Price. Date. High. Low.| Total. 
| 








Ann Arbor Ist g 4’S........0s0008 1995 | 7,000,000 @ 3 | 9246 Apr. 28,19" 9214 | 70,000 


Atch., Top. & S. F. | 
Atch Top & Santa Fe gen g 4’s.1995 129,637,000) A & 0) 100% Apr. 30,19" | 1004 | | 1,574,500 

* registered . | {|A&0| 99 Feb.14,19 .... 
* adjustment, g. 4’s.. | t | 84 Apr. 30, 19° | 8334 
* registered NO 7934 Dec. 11, TT utc aan 

" Equip. tr. ser. A. g. 5’s1902 

Chic. & St. L. 1st és, . 1915 
Atl. Knox. & Nor. Ry. Ist g. 5s. .1946 


Balt. & Ohio wh whew lien g. 3s. .1925 








106 “Apr. 23,19" 
9636 Apr. 30,19” | 
10086 Apr. 30,19" 


101 Apr. 3,19 
8944 Apr. 30, 19° 


Soe 





5s 


= 
Bp ep eR og 


SOOuna One 


= 
4s. re red | 
Southw'n ni v, Ist os. i935 | t 40 
| 
’ Pitt Jun. & M. diy. "let a. 314s. 1925 | t u 
registered 
Monongahela River Ist g. g.,5’s 1919 | 
Cen. Ohio. Reorg. Ist c. g. 4164's , 1930 
| W. Virginia & Pitts. lst g. 5’s. 1990 


Buffalo, Roch. pd Pitts. g. g. 5’s.. .19387 
deb. 6 1947 


Alleghany & Wa. Ist g. gtd 4’s.1998 
Clearfield & Mah. Ist bat . 5’s....1943 
Rochester & Pittsburg. ast 6's. .1921 

” cons. Ist 6’s, 1922 


990, 
264, 
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10446 July 1,°92 | 
111 Feb. 28,99 | 
lll Dec. 12,°95 | 


1134 Apr. 18, iv | 
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130 Mar. 1 a | 
131 Apr. 3. 19° | 
12434 Feb. 21,19’ | 
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Buffalo & Susquehanna Ist g.5's, 1913 100 Nov. 18,99. 
aqu | 


” regis 
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Burlington, Cedar R. & N. Ist 5’s, 1906 
, — Ist ~d col. tst 5’s...1934 


gistere 
Ced. ‘Rap Ne Falls rs Nor. Ist 5’s.1921 
Minneap’s & St. Louis Ist 7’s, g, 1927 





=: 


. 6,°99 
140 Aug.24,'95 | 





_— 
oo 


107% Apr. 28,19’ 108% 
107% Apr.2419 | 10746 107 
104 Apr. 24,709 | 104 


88 Apr.18,19°| 90 
91 Jan. 1519 sialians 


119. Apr. 25,19" | 119% 


5 Apr. 30,19" | 96 

9794 Oct. 23,09. 
Apr. 30,19 | 44 
Apr. 28,19" 
Apr. 24,19" | 


Canada Southern Ist a gtd 5’s, 1908 
2d mortg. 5’s 1913 
° registered 


Central Branch U., Pac. Ist g. 4’s.1948 
Cent. R. & Bkg. Co. of Ga. c. g. 5’s, 1987 


Central R’y of Geor i h00 Ist cos. .1945 
registe 


ym do s 
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S888 & e 
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ne S33 
S52 S888 = 
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SS 


oon. g. 5’s 
con. g. 5’s, reg.$1,000 & $5,000 
Ist. pref, inc. g, 5’s, 
2d pref. inc. g. 5’s 
3d pref. inc. g. 5’s 945 
Macon & Nor. Div. Ist 

5’s 1946 


g. 
Mid. Ga. & At). div. - 1947 
Mobile div. Ist g. 5’s....1946 
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Feb. 15 ms 
Apr. 28, 19" | | 12436 1 


12134 A r. 27.1 
“1114 ibe. 10, "19 | Riis 110% | 2 000 
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Central Railroad of New Jersey, 
f Ist convertible 7’s. .1902 
r gen. g. 5’s 1987 
" registe 
con. deb. 6’s. 
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BOND SALES. 





745 


g0ND QUOTATIONS.—Last sale, price and date; highest and lowest price and total sales 


for the month. 


Norr.—The railroads enclosed in a brace are leased to Company first named. 











aiieialmmnaniiitie 
NAME. Principal 
Due Amount 
jam. Dock & Improvm’t Co.5's,1921| 4,987,000 
Tohigh & H. R. gen. gtd g. = 1,062,000 | J 
‘ebigh & W.-B. con, assd. 7’s 5,384,000 
» mortgage 5’S.......... “1912 2,691,000 
eit & Sav. Ist g. 7°S.....+. 1936 1,500,000 
& Ohio 6’s, g., Series A...... 2,000, 
om, Mortgage ‘gold 6s , er La 2,000,000 
Ist CON, &. D'S. ccccccccees - 
: re ite soneetesses rears t 25,858,000 
yen. Mm. & rn ra 
; Onn 60006050009 000048 t 26,059,000 
’ Craig Val. Ist g. 5’S..... 1940 650,000 
» (RK. & A.d.) Ist c. g. 4’s, 1989 6,000,000 
o 4 < CR Mii Miocctescases 1989 1,000,000 
» Warm S. Val. Ist g.5’s, 1941 400,000 
» Elz. Lex. & B.S. g. g.5’s, 1902 3,007,000 
Chicago & Alton s’king fund ee 1903 1,671,000 
Louisiana & 2 Riv. lst 7’s. a yo 
ae Bdge ist s.f'dg. ee 460,000 
Chicago, Burl. & Quincy con. 7’s.1903 | 28,924,000 
5’s, sinking fund........ 1901 2,315,000 
| » Chic, & lowa div. 5’s....1905 2,320,000 
| « Denver yy 3 ‘ts eeuscone +19 5,776,500 
| » Illinois div. d4s........ ’ . 
i ——(‘«é IG 16,166,000 
1 e gone div.) sink. f’d 5’s, Lo eyo 
5 0B Beccccccccccccccccccccces » (U4, 
' Ne braska extensi’n 4’s, 1927 _ 
—CiCi«(‘é RR ; 26,077,000 
: Southwestern div.'4’s..1921 3,150,000 
» convertible 5’s.......... 1903 2,932,400 
» 5's, debentures.......... 1913 9,000,00C 
| Han. & St. Jos. con. 6’s....... 1911 8,000,000 
Chicago & E. ll. ist s. f’d c’y. 6’s.1907 
a —,titié‘ét RR 2,989,000 
| » Ist con. 6’s, gold...... 1934 2,653,000 
} “ no aa ta 1937 ; 9 "67 000 } 
‘ PRs pocccaccoecocese — 
| Chicago & ‘Coal Ist 5’s ....1986 4,626,000 
Chicago, Indianapolis & Louisville. 
» refunding g. 6’s........... 1947 4,700,000 
Mi Cicada ddesienrend 1947 3,242,000 
Louisy, N. Alb. & Chic. Ist 6’s. .1910 3,060,000 
TaN aT ATR ae 
il, & St. aul Is ’s$ eg, - 
FB cicccccncnevens 902 t 1,785,000 
Ist CO. & M. 7’s.. . 1908 1,566,000 
Chicago Mil. & St. Paul con. 7° s, 1905 8,427,000 
« terminal g. 5’s......... 1914 4,748,000 
gen. g. 4’s, series A....1989 | | 23,676,000 
citi noni sited nemeeseués 
gen. 8. 344’s, a ae 1989 2.500.000 
b ] » | 


Chic. & Lake { Sup. Bis, 1921 
Chic. & M. R. div. 5’s, 1926 
Chic. & Pac. — 6's, 1910 
ist Chic. & P. W. g. 5’s.1921 
Dakota & Gt. 8. 5's. 1916 
Far. & So. g. 6’s assu...1924 
Ist H’st & Dk. div. 8, 1910 
De tciititecdieinadian 1910 


Ist 5’s, La. C. & Dav 1919 
Mineral Point div. big. 1910 
ist So. Min. div. 6’s....1910 
ist 6’s, Southw’ ndiv., 1909 
Wis. & Min. div. g. 58.1921 








Mil. & N. 1st M. L. 6’s.1910 
Ist con. 6’s....... oe 


Ist 7’s, Iowa & D, ex, 1908 | 
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oo. ee oe - - ~- 2 ~~ 
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y.,, WAST SALE. APRIL SALES. 
Int’st 
Paid.) price,  Date.|High. Low.| Total. 
J & res 11534 Apr. 18,19” | 11534 se 4,000 
@ ae | | 100% Apr. 25, 19’ 1001 100 5,000 
M&N 103 Apr. 10, 19 | 108 108 2,000 
St. oi TE OR BE cece (cces | cccceccs 
A&oO/}115 Apr. 25,19’ | 115% 115 16,000 
A & O| 119% Mar. 3.19” Seger Frere 
M&N 121 Apr. 27.19" 12134 119%! 130,000 
M&N I at oii ss op 
M&S 4 Apr. 30,19" | 10016 ,000 
M &8| 9776 Aug.30,99| 0... | ecccuee 
J & J 10582 Any oe ie. 10516 1041. * 100.006 
J&d pr 4 04146 000 
JI&J o0ig AD r. 5.19” 994%, 9916 ,000 
M&S 10154 Apr. 29.799 oti’ wie © eveenane 
M & s/ 1015g Apr. 23. 19’ | 10156 101 8,000 
J & 3} 10644 Apr. 3,°19 | 106144 106% 3,000 
F & A| 1017 Mar. 28,19” odnk. sane 600bdien 
M & N| 106% Feb. 24.°99 “ E wédeonee 
A & O| 105% Oct. 30, 95 a BP Seeennse 
J & 3/ 112% Apr.27,19 | 113 112 22,000 
A&o|}101 Apr. 2,19’ | 101 101 2,000 
F&A — Apr. 11,19’ | 10434 10434 2,000 
F&A 00% Apr. 27. 19° | 101 1007 3,000 
J&JI 10542 Apr. 27,19” 10516 104% 97,000 
J & J eereee ee eeeeeenenee *eee | @*@@@ ee ee 
A&O|}117 Mar.28,19° ey prey 
A & O| 10534 Apr. 28°19" 10534 105144 21,000 
M&N/113) Apr.23,19’ | 113 11214 30,000 
M & Ni 11146 June 2,°99 |) .... 0 cece | cocceess 
FY: =F ~S < | ORE PoSsnCem 
M & S| 1254 Apr.24,19° | 132 125 7,000 
M&N os Apr. 23,197 | 112 111% 29,000 
M & 8S} 12034 Apr. 25,19” 4 120 19,000 
J&bD\116 Apr.18,19°|116 116 1,000 
J & D112 Apr. 2°96 eee eoce | eoecceces 
A & 0/134 Apr.23,19 |134 138% 5,000 
M&N 117 yr r.26,19° | 117- 116% 35,000 
M&N 103% Nbv.1898 Ee iy Sree 
J & J| 108% Apr. 25,19’ | 108144 105% 2,000 
g3&J3/115 Apr. 9,19°|115 115 1,000 
3 &3'106 Apr 26,19” 07 03 149,000 
J & 3| 115% dae. 17, 19 115% 115 6,000 
cr) Se. % * 4 Pereeerree errrrrre 
(J&I Ifa Abr. 10, 19” 172% 172% 10,000 
J & 3| 173% Apr. 20,19" 17384 172% 13,000 
Jad 4 Apr. -¢ 171 170 11,000 
J&I 114s Apr. a 19" 11434 11434 1,000 
3&3/113 Apr. 30.19 13 112 46,000 
Q 3) 105% Feb. 19, 98 cath: 1 weblieneieiie 
Dt héiidiennbieeeies E dies ened: t eatacete 
ti ceeiettiadtiieiieE estes enna: 1 Gunbdede 
Si Oi eee RE EL occce «coco | ecccdesse 
SZ & Fi Bees Sa | cess cence | cececese 
J & 3| 120% Apr. 20,19" 120% 120% 10,000 
J &3/122 Apr 26.19" 122 12134; 102,000 
JI&JI 114% Ap r. 23.19" 114% 114% 3,000 
J & 3| 137 uly 18°98 tien  @aie. 1 ebbedeas 
‘J 8 3] Lilie Apr. Op | 11isg THIg| 7" 000 
J&I pr P sUUU. 
JI&J ae aoe. 6.19” 172 171 5,000 
\J&u&J Apr. 19, 19’ | 119% 119 15,000 
JI&3I lil Pee. 16,19" Fore 
J & 3/120 <Apr.24,19’ | 12044 120 11,000 
J & J| 121 Sept.22,99 ee” ines - Ceamemen 
J & 3| 120% Apr. 28,19’ | 120144 11934 14,000 
J&pD/118 Jan. 12.19” cue sane 0 Bewneede 
J& p'122 Feb. 8,19" 7 ee 
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NoTe.—The railroads enclosed in a brace are leased to Company first named. 
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AD 80 tale 5 te el 


Sent 


fain en eatin 


NAME. Principal 
Due. 





_~ & Sa con. 7’s...1915 


rn *s 
registered gold 7's.. 
extension 4’s. .1886- 


Amount. 





-ootos | t 
"11902 
1% 





sinking "tend e 6's, 

registered 

ae fund 5s’. 1870-1035 
istered 

de n. 5’s 

registered 

deben. 5’s | 

| eee 

sinking f’d deben. 5’s. 1933 
” Perey 

Des Moines & Minn. Ist 7’s 1907 | 

Escanaba & L. Superior Ist 6’s. .1901 | 

Iowa Midland Ist mortg.8’s....1900_ 

I 1905 | 

I 


Milwaukee & Madison Ist 6's. 
Northern Illinois 1st 5’s 
Ottumwa C. F. & St. P. 
Winona & St. Peters 2d 7 
Mil., i. Shore & We’n iets = 6's. 1921 
ext. &impt.s.f’d g.5 731929 | 
Ashland div. Ist g. 6’s. 1925 | 
Michigan div. ists g.6's.1924 | 
con. deb. 5’ 1907 | 
: incomes 


Chic., 
f 








" n4s 
me Keokuk & Dom ‘Ist mor. 5’s. .1923 | 
” smell bond 1923 | 


Minn.& Oma.con. 6’s.1930 | 
Paul & Minn. Ist 6’s. .1918 | 
North Wisconsin Ist mort. 6’s..1930 | 
St. Paul & Sioux City Ist6’s....1919 | 


Chic., Term. Trans. R. R. g. 4’s. .1947 | 
Chic. '& Wn. Ind. ist s’k. f’d g. 6’s.1919 | 
gen’l mortg. g. 6’s...... 1932 | 

Chic. & West Michigan R’y 5’s...1921 | 
oupons off 

Choe. Oklahoma & Gif. gen.g. 5s .1919 | 


Cin., Ham. yo oer. oan. s’k. f’d 7’s.1905 | 


. 1937 
Cin. Day. & ir’ n ist gt. dg. 5’s..1941 
Clev., ‘Ak’n & Col. eq. and 2d g.6’s.1930 


Chic., St.P., 
1 Chic., St 


Clev. Cin. ,Chic.& 8t.L. gen.g. 4’s..1993 
do Cairo div. Ist g. 4’s, .1939 
Cin. ‘Wab. & Mich. diy. Ist g. 4’s.1991 
St. Louis div. lst col. trust g.4’s.1990 
” registered 
Sp’gfield & Col. div. Ist g. 4’s...1940 
White W. Val. div. Ist g. 4’s .. 1940 
Cin.,Ind., St. L. & Chic. lst 2.4’s.1986 
” registered 


. 1920 
Cin. S’dusky &Clev. con. Ist g. 581928 
Clev., C., C. & Ind. con. 7’s 1914 
” sink. fund 7’s 
” oo. — 6’s 


Ohio, Ind. & W. ist pfd. 5's. 
Peoria & Eastern 1st con. 4’s. 
” income 4’s 








"18701058 | | 


12,832,000 
8,687,000 


t 18,632,000 
9,370,000 
5,940,000 


i oT 


=e 


pre 
Ze 
sé 
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=e 


~~ 
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PEEE: 


S225 


7 
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x S32 


22 55 
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Judd telldaububbebelldiel-t1.1.1.1.1. od 1. LL 


eR Be Beek ee ee BR Re ee ee RR Be RP Be op & op B Be Be Be Bp B BP Be Bp BP Be Be Be Be Be Op op 
sai Wes cai aeaieenaaenca cea " 


Int’st 
paid. 





© 
rj 


Zeya 
Oa 


ee 
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LAST SALE. 


APRIL SALEs, 





Price. 





119 
(100) Oct. 28,93 


pr. 8,’84 
10314 Feb. 26,19” 


108 Nov.10,’99 


111% Apr. 24. 19 
120 Jan. 4, 19° 


Date. 





Low.| Total, 
143 122% | 
ape: 111 

4 1114) 
“a 109% | 


High. 


34 11034 | 


13844 Apr. 27,19" 138% 
125 Apr. 10,19’ | 


139% Apr. 17,19” 
140 Dec. 13.°9 98 
105% Feb. 24. 97 
112 Nov.13,’99 


1334 Apr. 16, 19° | 
(1381 Mar. 19.19” 


107% Apr. 30, 19° | 


107 Apr. 9,19" | 107 


96 Mar. 31,19” 
= Dec. 





May 18, *99 | 


| 10814 Apr. 18, 19° | 


100 Apr. 15, 97 
a Apr. 28,19” 
135 Mar 


r. 12,19” 
140 Mar. 23.99 
130 


Apr. 16,19” 
96 Apr.30,19’ 
106 Oct. 4,°99 
Mar. 22,19” 


99% J une2s,’99 


108 Jan. 17,19” 


120 Aug.10,99 
108% Mar. 13.97 
(114 Apr. 24,19 


Say Soy 
ee we Bee 


“zz 


© 





pS Cy Oe Oe Oy 
Be BP BP B & B wp 
SO O44 san Aung 


> 
© 
> er 


| ory Apr. 27,19’ 
20,799 


97 Ju 
98 Apr. 12. 19° 
| 10436 ope. * = 
May 


11534 Mar. 2, "19° 
| 138% July 6 "290 
| 11934 Nov. 19, *89 
137 Apr. 18, 19° 


108% Feb. 10,°99 


8934 Apr. 27,19” 
30% Apr. 30,19” 











77% 107 
107 
ii 


136 


98 (97 
9§°° 98 
10446 1034 


10516 105% 
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 
for the month. 
Note.—The railroads enclosed in a brace are leased to Company first named. 





—— 


NAME. Principal 
Due. 


Amount. 





Clev.,.Lorain & Wheel’g con st 5’s1933 
Clev., & Mahoning Val. gold 5’s. .1938 
» registered 


Colorado & Southern Ist g. 4’s...1 
Conn., Passumpsic Riv’s Ist g. 4’s.1943 


Delaware, Lack. & W. mee sg. .1907 





orris & _ ist m7’s. ..- 1914 
ee "1871-1901 
: ist _ Pie ceeccsces 1915 
{N. Y., tose re West'n. Ist 6’s...1921 
9 § CBR, Dc encccccecccces 923 

» termi. imp. 4’s... ol 
Syracuse, Bing. & N. Y. Ist 7’s..1906 
auaen BE Fea ccescevaseces sence 1903 

Delaware & Hudson agen 

1 = Penn. Div. c. 7’s...1917 
ila al et daiaiaiiabineiiilid 1917 
Albany & Susq. Ist c. g. 7’s.....1906 
, regist a 
1 errr ree 1906 
" ee 
Rens, & Saratoga Ist c. 7’s 1921 
, >), eee 1921 
Denver & Rio Grande Ist g. 7’s ..1900 
® Bee OOM Giiscecncccccs 1936 
* con. 5. ng y Sn vieoneboged 1936 
» impt.m. g.5’s 000 1928 
Des Moines tt nion Ry Ist g. "B's. .1917 
Detroit & Mack. Ist lien g. 4s......1995 
" CP Mii csscdecsstesenesued 1995 
Duluth & Iron Range Ist 5’s......1937 
. registered sdipenennuiesusias 
SP idusescesaedonns 1916 


Duluth, Red Wing & S’n Ist g. 5’s.1928 
Duluth So. Shore & At. gold 5’s. .1937 

















4,300,000 
{2,936,000 | 


7,500,000 
1,011,000 
17,500,000 

,900, 


3,067,000 
5,000,000 


= 


Elgin Joilet & Eastern 1st @ 5’s. .1941 7,802,000 
Sree 008 ORG. M Diinccdccccccsscees 1947 2,482,000 
if » 2d extended g. 5’s.....1919 2,149,000 
| »  $dextended g. 1414's. . 1923 4,618,000 
» 4thextended g. 3’s... 1920 2,926,000 
| * 5th extended g. 4’s....1928 709,500 
»  Istecons gold 7’ S.. .-1920 | 16,890,000 
. x . —— — g.7 ‘sn .1920 3,699,500 
rie st con.g-4s prior bds,1996 
" egistered.. spocsesesatasss t 31,452,000 
a 7 con. gen. lien g. 48.1996 
“ i hte lia en 31,954,000 
. N. Y. es lst 7’s a .. 1916 2,380,000 
alo & Southwestern g. 6’s..1908 | | 
© ii i in ; 1,500,000 
Chicago & Erie Ist gold 5’s..... 1982 |  12,000,00:) 
j Jefferson R. R. 1st gtd g. 5’s....1909 2,800, 
Long Dock consol. g. 6’s....... 1985 7,500, 
N.Y.L. EB. & W. Coal & R. R. Co. } 1,100,000 
a gta. cusseney V8... iia '1922| ¢ 44% 
NN. ock Im } 
nee el currency 6’s......... Pg 913 | ( 3,396,000 
” a ae 
Midland R. of N. J. Ist g. 6’s...1910 3,500,000 
N.Y.,Sus.&W. Ist refdg. zg. 5’s..1987 3,750,000 
© Be ic cekdcctcteas 1937 453, 
" xen. g; ts yesenseeess a 2, 546, 000 
" poe = SS a 
iw . $5,000 each 2,000,000 
ilkesb, ‘& rast, ist gtd g. 5’s. .1942 3,000, 000 



















































' LAST SALE. APRIL SALES. 
Int’st 
Paid.| price. Date. High. Low.| Total. 
A&o/|108 Feb. 24,19’ | oveenee . 
3&3/}129 Mar. 22,19" oeneaes 
ae. U déthacennesactacs pean. dbase | obenseda 
J&J3| 78 <Apr.27,19° | 7834 7644) 470,000 
3&3} 80 Apr.27,19 | 80 78%4 000 
F&A| 83% Apr.30,19" | 85 83 304,000 
A &0oO/}102 Dec. 27.993 ek seek h Stennnes 
M & S| 128% Apr. 30,19" | 128% 123 18,000 
M & N| 140% Apr. 26,19’ | 141 140% 000 
A & O| 107% Mar. 5,19” oe eee 
J & D/ 141% Apr. 16, 19° | 141% 141% 1,000 
J&pD/140 Oct. 26.98 ig eee 
J& 3/1387 Apr.20,19°| 1387 137 2.000 
F &A/120 Apr.24,19°| 120 120 1,000 
MGW IGS BMP. SI] ewes ccce | cccccces 
A &@Ol| TS Fem. SIP i ccce cece | cccccccs 
A&C} MB Atam. LFS] coce cose | ccccecee 
OLR TW TRE cece ccs | ccccccas 
MOO Ne WER Gel cece cece | cccccece 
A&O 120% Apr. 21,,09 jane ‘ewan f etosoken 
A&O TET. s086 ston 0 ennennne 
A&O iis Apr. 23,19 | 113 112% 2,000 
A &0O!}1138 Dec. 15,’99 ious. nae T abeewees 
ae i ee Gee EE ceed 8 csce | covccces 
a ee = Eso tese ccce | cvcscecs 
, 
M & N| 10456 - 25, 19° 10454 1045¢ 7,000 
J& JI} 9Y4ZA r, 30,19" 9944 991¢| 104,500 
J & 3} 107 San. 21.19 TR ean Seeicane 
J & D| 105% Apr. 28, 19’ | 105% 105 126,500 
M&N/109 Feb. 21.19" Stee. vase | aeesiees 
Siw Ge Bee eree 4ecsc ence | sécaccke 
J& D| 82% Apr.27,19°| 82% 81 19,000 
A&0O/}110 Apr.19,19°|110 109% 66,000 
A & O| 10144 July 23,°89 |... ccc en | ccc cceee 
2, eee one, send. 1 eewesees 
SS Ol Gee Wee Bee sess cece | cocccece 
J & 3| 112% Apr. 1,19° 112% 112% 1,006 
M&N/113 Apr. 18,19°| 113 111% 17,000 
M & N| 11746 Feb. 16,19" | 0... cece | cccccecs 
M & 8/119% Jan. 4,19’| .... oneenens 
M & 8/1154 Feb. 14, ees preps 
A&O 1234 Mar. 30,19” iene  aaee E Sékadeae 
J & D| 106% Feb. 24,19" |... cece | cccccces 
M&S Apr. 26,19’ | 138144 137 16,000 
SS Ole . SO «ssce teas. | éccacces 
; J&I| 89% Apr. 30, 19° | 92 8946 451,000 
J&I 934 May 25,°99 rE ea, Eee 
§ J&I| 73 Apr.30,19 | 754% 7% 679,000 
. rear oste anew | eenacee ° 
Sree Beek Ge ‘cece cose | ccccccce 
Le erence see e060.) seacanes 
FF a eae eo pene 
M&N 11746 Apr. 26,19’ | 117% 116% 15,000 
RS ee. Ee EPL «cece cece | sccscese 
A & 0/| 139% Feb. 5. io oneeenes 
SS BERENS, os pee 
; H&J) 102 AUg-B1 6) wee sees | eeseees ; 
jman/ 109 Oct. 27,'98 eee mes 
A&O (118 Apr. 20,19” | 118. 118 | 3,000 
J & J 109% Apr. 19.19” | (110 10944, 16,000 
F&A! 9916 Apr. 6 6,19 | 99% 99% 4,000 
F& A’ 97 <Apr.20,19°| 97 96 | 17.000 
M&N/113. Apr. 27,19" | 113s «118 1,000 
TT ocentnacoseinnses ada. anand Dio 
J & D' 104% Apr. 30,19” 105 104% 40,000 
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LL 
LAST SALE. APRIL SALEs, 





NAME. Principal | 4mount. a ae 
Due. ‘| Price. Date. |High. Low. Total. 


65 Nov. 10,97| ... 
a Ape ae |B 

110 May 10,°93| .... iy 
95 eae 
106 106 








ey ~—F R’y Ist 6’s, g.....1933 
Evans. & Terre Haute Ist con. 6’s. — 


a 
~ 


kee 


» Sul. Co. Bch. Ist g 5’s... 
Evans. & Ind’p. 1st con. g g 6’s.... 1926 


Flint & Pere Marquette m 6’s....1920 
” Ist con. gold 5’s.. 1939 
Port Huron d ist g 5’s..1939 

Florida Cen. . Penins. Ist g 5’s...1918 
“188 


_ 


2 Bes 
S=23335 


s 
J 


ReKes 
sE=52 


2 


" ne foam land grant ex. g 5’s. 
5's 
Ft. Smith Un. Dee. Co. ist g 4144's. 1941 
Ft.Worth & D.C. ctfs.dep.ist 6’s..1921 
Ft. Worth & Rio Grande Ist g 5’s.1928 


Galveston H. & H. of 1882 Ist w 1913 
Geo. & Ala. re be es ref, g. 5’s...1945 


Ist c 1945 
Ga. Car. & N. ‘Ry. est gtd. g. 5’s. .1927 
Hock, Vel. BY. Ist con. g. 444’s.. .1999 


istered 
Col. Hock’s Val. ist ext. g. 4’s.1848 
Houston E. & W. Tex, Ist g 5’s. .1933 


Illinois Central, Ist g. 4’s....1894-1951 
{ re red 


<2 


8014 May 14,°96 
ee ie 
pr ‘ 

Apr. 31,19’ 


104 Mar, 24,19’ 
106 Dec. 12,88 
89 Feb. 5,19’ 
99144 Jan. 22,19" 


102% Apr. 30,19’ 


105 Apr.30,19’ 
103% Apr. 30,19’ 


lise Apr. 12,19” 
113% Mar. 12. 19° 
105 Mar.31,19° 


1 Apr. 15, 98 
oie July 13,96 


105° Mar. 22,19 | .... ; 
10434 Jan. 30.799 een 
10414 Apr. 21,19” 10414 
109% Dec. 13,'99 eek: inkioe 


SUUdpe> Gpppasg | 
BB BP ee RP BP RP BP BP RP RP a BP 


= Rae 
2 EEEE 


Ss 














ae Sen 
BS Sf: 

3 33: 

aoa KOO & 


SRP Pr RRR RPS Sp 
ie oe 


regis 
Ist g 38 eet. £500,000..1951 
reg 


mM 


istered 
total outstg.. 3,950,000 
collat. trust gold 4°. .1952 
regist’d 
x t.¢g.4sL.N.O.&Tex.1953 
registered 
Cairo Bridge g 4’s.....1950 
nu nt ene edi mins 
Louisville div.g. 344’s.1953 
registered 
Middle div. reg. 5’s...1921 
St. Louis div. g. 3’s....1951 
istered 


Be Bp RRB BP ke woe 


May 24,°99| ......... 
103 Apr. 19,19” 102% 
pal oy 8,99 he aeee 


Apr, 
101% Jan. 31,19°| .... .... 
my. Apr. 11.19” 102% 








9144 
101% Sept. 10, 95 

Spr field, a Istg 314’s,1951 
registered 
West’n Line Ist g. 4’s, 1951 

registered 
Belleville & Carodt Ist 6’s 1923 
Carbond’e & Shawt’n Ist g. sive 1982 
Chic., St. L. & N. O. gold 5’s. 

gold 5’s, registered.. 

. 34’s 





i124 ‘Dee. i i 
113% Apr. 23. 19” 113% 
so. 81,19" ‘sak anes 

Dec. 2,°97 aaae 
105 Jan. 22'19° aoe 
126% Apr. 30, 19° 126% 
oo 31.19" ib ‘eter 
103. “Feb. 19, 19° 
106144 Aug. 17, 99 


121 Feb. 24,99 
90 Nov. 22,98 


Apr, 23,19” | 105 
Ls Me Mar. 13, i9?| ... 


SrranngaunaraantesyzZzoo 








registered 
ae h, ae he Ist g. 4’s, 1951 


St. Louls,| ioath. Ist gtd. g.4’s, 1981 


Ind., Dec. & West. Ist g. 5’s 

” Ist gtd. g. 5’s 1 
Indiana, Ill. | goad Ist refdg. 5’s.1948 
Internat. & a0 5 N’n Ist. 6’s, gold. —_ 





& 
S 


E255 
ss 


- 


9.19°| ;... 

Apr. 019° | $i 
1.2819" | 59 

34 4 ‘Apr. 2419 | 114% 


- 











ve gtd — 


- 
= 


ittinhee EC TCLL ELC CCLOCLL 
® gp gp Bp ke ke wR ROO OS om & Be BB oo ow wm 


SnnZouc ~eeEene 


#3 
3 
ss 


- 
+ 


rss b> 


721g Apr.30,19 | 74% 72 


Apr. 28, 19° Er: 12134 

117 ioe 20,19 117 

ns Apr. 26, 19° | it 11% 
Aug. 8. 98 | 


gtdg 5's 
KX C.P. Mec. T. Co.cfs.lst&col.g.5’s.1923 


— Erie & Western Ist g. “. . 1987 
2d mtge. g. 5’s . 1941 
\ N orthern Ohio ist gtd g 5's... 1945 
Lehigh Val. (Pa.) coll. g. 5’s 
. registered 








_ 


Eg 


- 














Cr DOCH 
= ss 

Pe eee we 
AAOum CO 


—_w~ 


: 

















BOND SALES, 





749 
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RP BP BP RP Bp & & 


St feb pe te 





Pra Hb WW. 
@ eS ge oe ge 
oo8e 


OO 


4 Ge 


ge & 


Cnmmadtivag 


ce 


© 
oy 
> 
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Se Wp eee eo 


e 


"| 


NAME. ae | Amount. 
Lehigh Val. N. Y. Ist m. g. 444’s.1940 | 15,000,000 
ip registered SCeeeeeeeeeeeeeeeeee mre 
RTE OOO . 
Lehigh “ weal ro Ist gtd g. 5’s.1933 } 10.280,000 
i cassuckademsihe , 
Leigh N.Y. tot gd 4’s, aobeneed 2.000.000 
iti cbnatmeicnins | ~~ 
Elm. Cort. & N. ny g.1st aw. 6’s 1914 750,000 
g. gtd 5’s.......- 1914 1,250,000 
Long Island Ist cons. 5’s.......... 1931 3,610,000 
6 GO. BH. Giles cccccces 1931 1,121,900 
( Long Island gen. m. 4’S......... 1938 3,000,000 
" Ferry Ist g. 444’S...... 1922 1,500,090 
” Y eee 1932 325,009 
, vs eae 1934 1,135,000 
5 eee 1949 5,685,000 
; Brooklyn & , aod ae Ist 6’s....1911 250,000 
EEE TASS 1911 750,000 
N. Y. & Rock’y —- Ist g. 5°S, 1927 883,000 
N. Y. B’kin & M. B.1st c. g. 5’s, ..1985 1,601,000 
Long Is]. R. R. Nor. Shore Branch 
1 Ist Con. gold ounrea 5’s, 1982 1,425,000 
Louisv'e Ev. &S8t. Louis | 
lst con.TrCo. 4 gold 5’s.1939 | 3,735,000 | 
. Gen. mtg. £.4'S......006. 1943 | 2,432,000 | 
{ Louis, & Nash, gen. g. 6’s.......1930 | 9,515,000 | 
" gteeeeees 1937 | 1,764,000 | 
: pete gold 4 Brccccces 1940 | 14,994,000 } 
, collateral trust g. 5’s, 1931 | 5,129,000 | 
4 coll. tr 5-20 g 4’s. 1903-1918 | 12,500,000 | 
” Cecilian wn Racing 7’s.. » 1907 | 380,000 | 
, . Hend. & N. 1st 6's. .1919 | 1,950,000 
" a ‘Cin. &Lex.g . 446’s,..1931 | 3,258,000 
» Nash, & Dec. ast 7’s...1900 1,900,000 
4 , N.O. , epaiee 6’s..1430 | 5,000,000 
Cl. Sere 1930 | 1,000,000 
. ee div. g. 6’s.. .1920 | 580,000 
» Pen. & At. Ist g. g, 6's 1921 | 2,708,000 
. St. Louis div. Istg. 6’s "1921 | 3,500,000 
© Peake anes 1980 | 3,000,000 
» §.&N.A.con. gtd.g.5’s.1936 | 3,673,000 | 
» So.&N. —_ me 2@.68,1910 | 1,942,000 
" Ken. Cent , 987 | 6,742,000 | 
’ L.& N. .& Mob. Monta 
EE | 4,000,000 
q , N. Tie. &S. Ist g. g.5’s, 1987 2,096,000 | 
Lo.& Jefferson Bdg.Co.gtd.g.4’s.1945 | 3,000,000 
| 
Manhattan Railway Con. 4’s..... 1990 28,065,000 | 
Metropolitan Elevated Ist 6’s. ...1908 10,818,000 
Manitoba Swn. Coloniza’n g. 5's, 1934 2,544,000 
Mexican Central. 
" con. mtge. 4’S.........+. 1911 59,511,000 
" Ist con.  § . ae 19389 17,072,000 
J —«._—i(‘NSRACSERESIEEREREREOT 1939 11,310,000 
uip. & collat. g. 5’s....1917 850, 
Mexican interent’? lst con g. 4's, 1942 4,635,000 


Mexican ee Ist gold re 1927 
, 2d inc.6’s **A”’ 1917 coup. — 

, " 1, Le epee 144% — oe 

1910 


pe ist g. 6’s 
registered 
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"Ebl 
eer one 
nomtdu 


St > 


xP 


ge & 


eB BP EP ee Be BB BP EP BP Be BP on Be BP BPR we & 


& & & 
ou 


PR wCOrPanrnueunu4Zyonozuu4y CM) St 
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11,075,000 3 & D 
| 12,265,000 M & 8 


12,265,000 | 
4 1,313,000 | 
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J &D 
‘J &D 


APRIL SALES. 





Date. 


High. 


Low. 


Total. 





aa OO 














10% Apr. 23,19’ 
10854 Nov. 24,°99 


115 Feb. 28,719 
109% Oct. 18,°99 
10334 Nov. 


eeeeeeveevee eee eee 


101% Sept. 1, 99 


122 Mar.20,19° 
101 Nov.22,’99 
9844 Apr. 30, 19” 
9746 — 15, 19° 
91 Sep t.27, 97 
100 May 25.97 

85 Feb. 14,19’ 
107% July 16,°96 
100 June 3. 99 
107 Jan. 31. 99 


100% Apr. 27,’99 


70 = Apr. 30,19’ 
5 <Apr.30,19’ 


120 Feb. 24,19” 
lll Apr. 10,19” 
10034 are. 30, 19° 

ev. 


106 Nov.11,'97 
113% Mar. 13,19” 
1038 Jan, 18,’98 


125 Apr. 20, 19” 
66 Dec. 1,°99 
107 Feb. 23. 99 
92% Sept. 30, 96 
98 Apr. 27°19" 
107% Jan. 9,19” 
110% Apr. 7,19’ 


9634 Nov. 17,99 


102 Apr. 26,19” | 103 


116 Apr. 24,19’ 


r. 30,19” 
O14 au. 26, 19” 
14. Apr. 27, 19” 


8534 Apr. 24,19 


103% Apr. 19,19’ | 


81 Apr. 10, 19” 
ii Apes sis 
10544 Feb. 13,19” 


21,°99 


ee 


99 


7034 


lll 
101% 


9834 





| 98 


11034 


103% 
81 


iv 














110 


lll 
9934 


102 
115% 


78 
2654 
1394 
103% 
81 
17 





eeeeeeeve 


e*eeeeeee 
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 
for the month. 
NotTe.—The railroads enclosed in a brace are leased to Company first named. 





Lae past, Sates 
mame. = SVEN | Amount. aes | eee Seas, 
es Paid.) price, Date. |High. Low. 





Total, 





| 
} 
| 
| 





150 Mar. 14,19°| .... 
123% eee. 20, 19° | 128% 
127 ~ A Serre 
128 = 12,°98 
ah, Apr. 20,19" 

Apr. 23, 19’ | 99 


& 


pa 
te tas St Sy yy 


Minneapolis & St. Louis Ist &. 7’s.1927 
Iowa ext. Ist g. 7’s 1909 


— 
os 
~ 
» 


are 


# 
’ Southw. ext. Ist g.7’s... 
. Pacific ext. Ist g. A dy sed 
" 1 1934 


_ 
* 





ist con. g. 5’s 
Ist & refunding g. 4’s... 


& B BP B BP gp 
narous 


* 
- 


102 Mar. 26,°87_ 


Apl. 2,’95 | 
3984 June 18,91 


manenpess & Pacific Ist m. 5’s..1936 

. stamped 4’s pay. of int. gtd. 

Minn. Ss. = M. & Atlan. Ist g. 4’s.1926 
tamped pay. of int. gtd. 

Minn.. S. P. &8&.S. M., Ist c. g. 4’s.1838 
” stamped pay. of int. gtd. 


os 
we 
ww 


* 
- 


7 
SEE 


° 
= 
= 


9344 Apr. 30,19” | 

69 Apr. 30.19” 

9454 Apr. 30.19” 
Vv. 22.799 


94 8,99 | 
91% Apr. 30.19" 
97144 Apr. 27,19” 
805% Apr. 20,19" | 


104 Apr. 27,19" | 
120% Apr - 30, 19° | 


116% Apr.2 27 19° 
100 Apr. 30, 19° 


Missouri, K. & T. 1st a g. ee 1990 
[ r 2d mtge. g. 4’s .1990 
" Ist ext gold 5s 
Booneville Bdg. Co. gtd. g 
Dallas & Waco ist gtd. g. 5. 
Mo. K.&T. of Tex Ist gtd.g. 5’s.1942 
Sher.Shrevept & Solst gtd.g.h’s1943 
Kan. City & Pacific Ist g. 4’s... 1990 
Tebo. & Neosho Ist 7’s 1908 
Mo. Kan. & East’n Ist gtd. g. 5’s.1942 


Missouri, Pacific Ist con. g. 6’s...1920 
3d mortgage 7’s 1906 
trusts — 5’sstamp’d1917 
registe 

1st ae ve ee gold 5’s.1920 

registered 
Leroy & Caney Val. A. L. Ist 5’s.1926 
Pacific R. of Mo. Ist m. ex. 4’s.1938 
" 2d extended @ - 5’s.....1988 
St. i. & I. g. con. R.R. . gr. 581981 
stamped gtd gold 5’s..1931 
1 Verdigris V’y Ind. & W. Ist 5’s.1926 


Mob. & — , prior lien, 1B. 5’s. 


p8B 
S55 


E 
Spee 
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eS 
= 
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To DOR 
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%= 
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Ses : 








oe 
gs : 
eS: 


106 Jan. 18,19” 
112% Apr. 30.19” 
11034 Apr. 30,19” 
L110.) Apr. 27,19" | 110 


- 
= 
J 


Sees 
S55 SESSE5 


he! 


. 


2 
3S 3c 
* 


* 


a Biron 
ROCKRUPrPARAA OCUrPUnaZAZwZAry 





« 


dp C2 
iS | 
or~ 


SSezly 
sss 


’ 
sé5 


14H yr Oe Ponape By 


mall 
Mob. PO cane Soa City Istg.5’s.1946 
Mobile & Ohio new mort. g. 6’s. .1927 
" lst 7-8 “we 6’s 
" -. g. 1938 | 
ntg’ aie Ist ¢.5’s.1947 | 
St. Louis & Cairo gtd g. 4’s.....1931 


een a. & St. L. 1st 7’s.. aa 





271% Apr. 
138 Apr. 
864% Apr. 
108% Apr. 
86 Dec. 


128% Apr. 26,19" 
101 Sept. 12,°97_.... 
10544 Apr. 2s, A 105% 
108 Mar. 24,°96 .... 
110 Dec. 20, 99 


113. Dec. 1,°99 
108% Aug. 13, "04 | 


* 
J 





i 
& Bp & 


SS 
~ 
=} +) 
nN 
© 
a 
oad 


a 





whi g 
2222s = 


Ist 6’s T. & Pb 
Ist g.6’s Jasper Branch.1923 | 
N. O. & N. East. prior lien g. 6’s..1915 | 


" < 1928 | 
r ist 6’s MeM. M.W. © 'ALIoT 


5 
- 


: 


N. Y. Cent. & Hud. R. Ist c. 7’s. .1908 | » 
( »  iIstregistered....,.....1903 | it 18,497,000 
g. mortgage 3 s. 

. registe 
debenture 5’s.....1884-190 
debenture 5’s reg 
reg. deben., 5’s.... 
debenture g. 4’s.. 1890-1905 
registered 
deb. cert. ext. g. 4’s... 
registered 
hake Shore Sotad one 








10434 Feb. 5, 98 
10354 Apr. or 19” 
10654 Sept.26,’99 
98144 Apr. 30,19" 
97% Apr. 24,19" 
9734 Apr. 19,19” 
9734 Apr. 26, 19” 
10914 Apr. 6. 19” 
106 Junel7,’98 











oe t 18,511,000 | 
Beech Conk Ist. gtd. 4’s 
" registered 
, US ee 
registered 
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BOND SALES. 
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BOND QUOTATIONS.—Last sale, price and date highest and lowest prices and total sales 


Note.—The railroads enclosed in a brace are leased to Company first named. 





ee 


NAME. Principal 
Due. 


LAST SALE. 


APRIL SALES. 





’| Price. Date. High. Low.| Total. 











Clearfield Bit. Coal Corporation, 
Ist s. f. int. gtd.g. 4’sser. A. 1940 
» small bonds series B...... 


Mohawk & Malone Ist gtd g. 4’s.1991 
reg. certificates........... 
Nor. & Montreal Ist g. gtd 5’s..1916 


0 SOc ncccccsccecens: 


* vregistered.... ....... 

Cin. Sp. Ist gtd L.S. eM'S S.7’s.1901 
Detroit, Mon. & Toledo ist vs, 1906 
Kal., A. & G. R. Ist gtd ce. 5’s.. .1938 
Mahoning Coal R. R. Ist 5’s....1934 
Pitt Mok pepe hl ist gtd 6's... 1932 
ME tke céeddasces 1934 

MeKspt & Bell. V. Ist g. 6's. »1918 
Michigan Cent. Ist con. 7’s..... 1902 























» 7s registered.. 


R. W. & Og. con. Ist ext. 5’s. eed 

coup. g. bond CUFFENCY ...cccccce 
Oswego ¢ « Rome 2d gtd gold 5’s. i9i5| 
R.W.& O. Ter. R. 1st g. gtd 5’s.1918 
'Utica & Black River gtd g. 4’s..1922 
N.Y., Chic. & St. Louis Ist g. 4’s.. .1937 





. PE vtctsnerdvessneves 


N. Y., N. Haven & H. 1st reg. 4’s.1903 
* con. deb. seen. ..- $1,000 
* small certifs.. sc0senn 

Housatonic R. con. g. Gh 1937 

New Haven and Derby oe. 5’s..1918 


N.Y. & New England Ist 7’s...... 1905 | 
1905 


Ase dipiitnctiicetceiel 


N.Y. Ont. &W’n. ref’ding|1stg. 4’s. | 
registered....... 5,000 o 
Norfolk & Southern Ist g. 5’s... RYE 


Norfolk & Western gen. mtg. 6’s.1931 


* imp’ment and ext. 6's. ..1934 | 


' New River Ist 6’s........ 1982 | 
Norfolk & West. Ry 1st con. g. 4s. 1996. 
’ RR eR a 


LE 


* C.C&Tilste.t. g 3 rai a2e | 
* Sci’o Val & N.E. Ist g.4’s,1989 | 


N.P.Ry petociney. ps .gt.g.4’s. .1997 | 
a. _ —>Spepepepeser | 
' _ on, ~ SER 2047 | 


P REPRE 
| St. Paul & 7 N. Pacific gen g. 6’s.1923 
W * registered certificates. . 

Washington Cen. Ry Ist g. 4’s..1948 


Nor. Pacific Term. Co. 1st g. 6's..1933 





‘carthage& Adiron. Istgtd g. 4’s1981 














Gouv. & Oswega, Ist gtd g. 5’s.1942 


eo 
Sa SP BP ge BP BP BP op 


& 











N. Jersey June. R. R. g .Jst 4's. 1956 | 


N. «an Puteceiaaeen poe Og 4’s.1693 


“eOOrrm 


West Shore Ist guaranteed 4’s.2361 50,000 


- 


ee 


& 
Ss EG beeeeee 


= 


Lake Shore con. Ist 7’s......... 1900 | } 
» con.Ilst _eee.. . 1900 
. ~ —» | , eee 190: 
4 * con. 2d Tegistered.. . 1903 
” £ 344s corer eeeeees 1997 





* 


ba — 
=e: 





~- 





SESSSS= 


SSSeauomp agi aap a 


328 


mt DD OO 


- 


a 


* 


© «E , iccscecccans 1902 | 

4 Pilkkaitntdeewnnesesssuns 

b Gi nieciccesaces 1931 | | 

” reg. + coerce ccccceececes i | j 

9 PU ie dccdecssons (| 

S RN, Be Bic cccnccccsacs if 2,600,000 


PrUenpprpeeuunoue 


Battle C. Sturgis Ist g. g. 3's. . 1989 | 
N.Y. & Harlem Ist mort. 7 se. ie 


N. Y. & Northern Ist g. 5’s Tac 


GP GP & GP BP Be Be Be BP ee RP RP Be BP RP BP BP BP BP BP Bp BP BP BP BP 


COUSZPOOCOSAZtCuaksnn Za 


DO Seo 
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oo 
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eee 
SeSese 


- 





























or 
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op BBB EB op 


3 
“ wuooo ob 


_ 


22 3:8 
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° 
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oer 
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EE 


SER —_— 
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: 


Ew ey 





10634 Apr. 2,19 
102 Feb. 3°97 


4 Dec. 1,°97 
120 Feb. 26,19” 
12934 Apr. 21,19° 
117. May 31,’89 


eeeeevevoeveeveeee ee 


eeeeveeeeeveeeveeee 


Apr. 19,19" 
10833 


119% $ Abr 35.19 
o-= ‘ 
v.20, 199 


105 Jan. 4.19 
108 Jan. 7,98 


10234 Mar. 13,19” 
10234 Apr. 6, 19° 


123. July 14,99 


12654 Apr. 25, 19” 


107 Aug.13,’98 


10534 Apr. 30, 19° 
103% Jan. 3,19” 


187 Nov.17,’99 
188 Mar. 20,19" 
185 Feb. 27,19° 


Apr. 11,19” 


1 115% Oct. 15,94 


114 Jan. 5.19” 


113. July 29, 99 


(108A Apr.30,19 
| 101% Nov. 30, 98 
hens Mar, 30, 19° 


7; 129 Jan. 2,19’ 
'119 Mar. 15, 99 
| 133 Mar. 23, 19° 


74%4 Apr. 30, - 
9544 Junel?2,’99 
iGi Reb. B03 
03 Apr. 23,19" 


| 10984 Apr. 30, 19° 
10584 Mar. 13:19" 
Apr. 30, 19” 
21.°99 


Sept 
| |F & al | St, Mar. 22, "19° 
QF 1382 July 28, 98 


90 June 2. 99 


J &3 119 Mar. 28,19’ 











10634 10634| 10,000 


78,000 
11456 11234| 41,000 
10214 } 4.000 
0034 1 4.000 
11644 11444| 38.000 
1143g 114 62,000 
11 110% | 170,000 





10934 1093¢| "3,000 
10434 10414| 5.000 
L19%¢ 11954 | 81,000 


10234 10234 2.000 


12744 126 36,000 


10714 10534! 49,000 














133° 133 8,000 


eeeeeeved 


105% 10446 115,000 





9834 ed 1,429,060 


eseo | eevee 


103 10034) 56,000 
10434 10334, 474,500 


68” 63. | *** 7000 
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total gales 
for the month. 
NotTe.—The railroads enclosed in a brace are leased to Company first named. 





AS ; 
NAME. Principal) 4mount. | Int’st wiesemnsees APRIL SALES, 
] ue. . P, ———_ 


aid. | price. Date. High Low.) Total, 








nanan 
Ohio River Railroad Ist 5’s....... 1936 2,000,000 |3 & D/ 109 Apr.25,19" | wth = 
, gen. mortg. g 6’s 1937 2. 428. 000|A&O;} 9 Feb. 24. 19° ' 





Omaha & St. Lo. Ist g4’s 2,376,000 75 Apr. 4,19; % 


Pacific Coast Co. Ist g. 5’s........ 1946 10934 Apr. 26,19” 





Panama iy sink fund g. 444’s. _ 102 Apr. 5,19’ 
f. subsidy g 6’s y 103% Oct. 1%. 99 


Pennsylvania Railroad Co 
( Penn, Co.’s 0 416’s, ist. = t 19.467,000 


td.346 coi.tr.reg. cts..1937 5,000,000 
Chic., St. Louis, ty Ist c. 5’s. .1982 506,000 


re 
Cleve. & Pitts. con. s. fund 7’s. "1900 
” n. es 1 .2.44’s Ser. A. oo 


Series C 3s 1948 
E. wPitts, gen. etd. g.36s Ser. B..1940 
C..1940 


Newp. & Cin. Bge Co. gtdg. 4’s,.1945 
Pitts., C. doa Louis lst c. 7’s. 00 


Ist reg. 7’s 
(Pitts, C. c "& st. L. con. & 46's. 
” Series A 


1164 Apr. 28,19’ 
111% ooo 19, -s 
11446 


5 
sEnee 


- 


oe 
+: 


101 Apr. 6,19 101 
109%4 Apr. 23,°97 | 6... uae 
Apr. 11,19’ 
Apr. 11,19’ 
Nov. 23,98 
Apr. 12, i? 
Apr. 10, 19° 
Feb. 15, 19° 
Mar. 1, 19° 
Feb. 15,19” 


or 
Dod 
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—_ 
S= 
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=> 
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S55 
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May 12,’97 


— 
- 


Penn. RR. Co. Ist Rl Est. g 4’s... 
(con. sterling gold 6 per cent... 
con. currency, 6’s registered ...1905 
con. gold 5 per cent 
" registered 
con, gold 4 1943 
llegh. Valley gen. gtd. g. 4’s...1942 
G.R. ee ind. Ex. Ist gtd. g 4}4's .1941 
Clev. & Mar. Ist gtd g. 444’s 1935 
Del.R. RR.& BgeCo loterteer. 4’s,1936 
Sunbury & Lewistown Istz.4’s.1936 
U’d N.J. RR. & Can Co. g 4’s...1944 


he 

2 eS 
Ouez 
kd 


SAID 
= 3 es 


- 


& = & & 
jm 
Morea A 


> 
o* 
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Sa 


2: 
e225 S55 


102 Nov.10,’97 
108 Jan. 15,19’ 
11234 Mar. 7,19” 


> 
Se 
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2325 
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or | ed oe 

Roses es 
ge B BP gp BP BP Be 
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115% Feb. 14,’98 


101 Apr.24,19’|101 101 
100% Apr. 30,19’ | 10044 100 
22 Jan. 18,19" | .... «s+. 


225 


Peo., Dec. &Ev.Tr.Co.ctf.1lstg.6’s.1920 
Ev.div.Tr.Co.cflistg.6’s.1920 

, Tr. Co, ctfs. 2d mort 5's.1926 

” " 2d instal. paid..... 


2 
s 


13034 Mar. 10,19” 
! 96 Dec. 9, 99 


137 Nov.17,°98 
| 107% Oct. 26,°93 


121°” Nov.26,'96 
‘112 Mar. 25,793 


- 
+ 





Peoria & Pekin Union Ist 6’s.. e 
2d m 414’s 192 


Z . 
= $3 


jee) 
2 


Pine Creek Railway 6’s........ . 1982 


Pittsburg, Clev. & Toledo Ist 6’s.1922 
Pittsburg, Junction Ist 6’s 1922 
Pittsburg & L. E. 2d g.5’s ser. A, 1928 | 





2e5 
S35 


Si : 
$58 


- 


90 June24,’99 
115% Mar. 19. 19” 
8734 Jan. 12. 19° 


10014 Feb. 28,19’ 
10084 Apr. 30,19° 
N 


a 
- 


Pittsburg, Pains. i 1. -Istg. 5's, 1916 | | 
Pitts., Shena’go & L. E. Ist g. 5’s, 1940 | 
, Ist cons, 5 1943 | 


REE 
SEs 














Pittsburg & West’n Ist gold 4’s, 1917 | 
, . P.M. & Co., ctfs., .... 
Pittsburg, Y & Ash. 1st cons, 5’s, 1927 


2 
ES 
- 














BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 


for the month. 


BOND SALES. 


NoTe.—The railroads enclosed in a brace are leased to Company first named. 
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LAST SALE. APRIL SALES. 
NAME. Principal | 4 mount. — | 
Due. ‘| Price. Date. |High. Low.| Total. 

Reading Co. =. £: #s aia 1997 63,887,000 IJ & J 887 Apr. 1 i 9054 88 | 5,439,000 

Rio Grande West'n Ist BA's... 1939 | 15,200,000 /3 & 3| 99 Apr. 30 19 9954 99, | 139,000 

nodanieacen eee eiema| eMBlt ES ge Nor in| ce |o 

10 Gran 9 , ° eee eres @eeeeeee 

Rio Grande Southern Ist g. 34" 1940 4,510,000'3 & x| 78 <Apr.26,19°| 8144 74 82,000 

Salt Lake City Ist g. sink fu’d 6’s, 1913 CORREO & Bi cccceccccescsces sn wane eens 

St. Jo. & Gr. Isl. Ist g. 2.342....... 1947 3,500,000 |\s & x| 83 Apr.30,19°| & 83 18,000 

6’ 500,000 110 Nov.15,’99;| ... eseanenn 

St. Louis & San F.2d 0's, Class A 1008 | 9 88 00e |e EN! i199, Apr. Se | 11984 1198; | "5.000 

» 2g. 6's, Class C...... 1906|  2°400:000 | M & N| 11249 Feb. 16, cass sane. | +vasnass 

* gen. g. 8s. Risiaaiiennasd 1931| _7,807,000|3 & J Apr. 28,19" | 12444 12284 | _ 35,000 

. RRS ~— 12,292,000 |3 & | 112% Apr. 30,19” 11344 ll 327,000 

, Het iret 6 5 Amey | LORD ae 0 10k” Ape 241g | OL 1EBig | 100 

4 , *s P. C, beeen 022, F&A \ cece cece | eocccoce 

st. Louis & San nPai 26-ee| feel. wee) |. 

th’n div. Ist g. 5’s. ,0U00, Ak&O 4 . 18, once enee | eecerese 

" Coutral div. Ist g 4’s. .1929 1,962,000 | aA & 0} 91 Apr.11,19 | 91 = 91 1,000 

Ft. Smith & Van B. Bdg. Ist 6’s, 1910 275,000 | a & o} 1 Ock. 4°08) cece cove | cvccccee 

| Kansas, Midland Ist g. 4’s...... 1937 LOSE.GED |S GD) ccccccccvcccccce | cece cece | cocceess 

St. Louis S. W. Ist g.4’s Bd. ctfs., 1989 | 20,000,000 | man) 9244 Apr.30,19 | 98 91 | 1,265,000 

2d g. 4’s ine. Bd. ctfs. "1989 9,000,000 's3 & x| 64 Apr. 30, 19” baie 6236 | 2,277,000 

sop bp oy ‘stat, £. 5's. a , prayers JI&D rare “00 ese sane 5 Cheeeuke 

tO Od Tete | 22000000 [A | HO. Apr. 2619? viiig 100 "13,000 

o yO daccccesesd 1 1,000,000 |3 & p| 9834 Apr. 27, 19° | 9834 97% 36,000 

St. Paul, Minn. & Manito’s 24 6’s..1909 8,000,000 | A & O 110%6 yo r aa 117%6 wy 

f+ Ist con. 6's... --- 1988 | { 19.544,000|/5 & J| 126 Apr. Glo | 1424 141g) 4,00 

1 Isto. O's.red'd tog 46's... | | 51 s1a.o00|3 & 3] 11098 Apr. BIG | 11676 11656 | 17,000 

Dakota ext'n g. 6's...1910| 5,676,000 a N| 121 Apr.2719° | 12136 121 5,000 

” ee aon yy Ist g. 4’s,.1937 ; 7.805.000 J&D = abe. 16, — 105 104 22,000 

YEGISTETET......ceseseeress ait J&D cose cece | sovccese 

BasternR’y inn, lated. latg. 0s. .008 5 4.700.000 |4 & © 1085 Apr. 19, 19’ | 1085g 1085¢ 2,000 

Pe sccceeccoccesses _ BD BOL cocesecescocecse coce cece | eecceces 

’ n Minn. N. div. Istg.4’s..1940 5.000.000 A BO) cecccserecscsees coe ecco | eovcecee 

CC ~— ERC . esaw | oeonenes 

Minncanalis Canam Ist 2. 6's. ...1922 2,150,090 |s & 3/128 Apr. 4,19 (128 128 3,000 

me x yt me d. .1987 6.000.000 |F & JF soe Oe pr. 3h 7 138444 134 14,000 

" st 6’s, regis peesenens ~— J&s Apr. 24,’ coce cove | coccecee 

© Ist a aoe vevee+ 1987|$ 9 -799,009|F & 3| 117 Mar. 16,19" ane 1) sinew 

e*eeeeeeeeeeseeeee ’ 7 s&dJ eeneeeoeveeeaeeoeeeev eee eeeeeeee 

Willmar & Siow ioux Fails Ist g. 5’s, 1938 SOD Te ABST Te cvce cece | cocccees 

ee —_——iCiCé(CéCé*éC#™MP RE ; 8,625,000 | EE chieeeebens. E opin sean B aneoei ‘ 

San Fe Pres.& Phoe.Ry.1st g.5’s, 1942 4,940,000 | Mt & 8| 10634 NOV.20,°99 | .... 0 cece | seeeees , 

San Fran. &N. Pac. Ist s. f. g. 5’s, 191 3,872,000 | 3 & 3) 1123g Oct. 2,°99) . on penesens 

Sav. Florida & Wn. Ist c. g. 6’s. Tad 4,056,000 | A & o| 126% Jan. 13, 19° | .. pnen A ‘eunnene ; 

ae ! eee 934|  2444.000| A & 0/112 Mar.17,°99| .. ons. | seeenane 

St. tober sdiv. Ist g. 4’s.1934 1,350,000 | F & J) -seeeeceeeensees ee = Pa 

Al: :bama Midland Ist gtd. g. 5s.1928 2,800,000 'm&N/105 Mar.28,19°) .. coce | coccces . 

{ Brunsw. & West.lst gtd. g.4’s. .1988 3,000,000 3 & J) 74 Sept. 1,°96| .. eee 4 wenenes e 

Seaboard & Roanoke Ist 5’s...... 1926| 2,500,000! 3 & 3| 10434 Feb. 5,°98 |) 1... 0 .cce | ceceeeee 

Carolina Central Ist con, g. 4’s.1949 AE Gere ers Pree ; 

Sodus Bay & Sout’n Ist 5’s, gold, 1924 500,000 | & 5/105 Sept. 4,°86) ....  csee | ceevoees 
Southern Pacific Co. 

» g.4’s Central Pec. e. coll. 1949 | 98 g18 509 ‘J &D| 83 Apr.30,19° | 8535 83 1,464,000 

stered...... i Rees) Pere esi. h eceanene 

Cent. Pac. Ist refud. gtd. -.4’S, 1949 | t 54.659.500 | F & A| 9944 Apr. 30,19’ | | 100% 99144 | 733,500 

’ ital ecnmaie | ci: lt Prem cae ciheltaidane 

: mtge. gtd. gc. i . 1929 | ‘t 21,928,000 iJ . » 85 Apr. 26,19’ | 85% 8434 | 917,000 

Gal. Harrisbigh &S.A.1 A. 1st st 6's. 1910 4,756,000 F&A 110% Apr. Fe 110% 110s "* 10,000 

eccccecscccccce: ° '. iJ ete 4 ous | edeneces 

x. &P- div Ist g 5’s.1981 13,418,000 | M&N) = oe 19 | 102%4 101% | 147,000 

Houst. &1-6 r6 sine. gtd... “Toi | —8°398°000 |-A a O He Apr. 9019 Ug 1111 10,000 

" ¢con.g6sint.g 355, A&O Progeny Fees 

*" gen.g4’sint. gtd.. 1921 4,287,000 | A&O' 8456 Apr. 28. 19°! 85 8414 471,000 
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754 THE BANKERS’ MAGAZINE. 


BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 
for the month. 
NotTre.—The railroads enclosed in a brace are leased to Company first named. 





APRIL SALES, 


High. Low.| 


LAST SALE. 

*| Price. Date. 
120% Feb. 28,19’ 
134 N 22. 99 





NAME. Principal | 4mount. eal 
Due. Total. 














- 


| Nae Ase sd Tex. Ist g 6’s. 


| N. Y. Tex. & Mex. gtd. Ist g 4’s..1912 
Nth’n Ry ‘of Cat. ae gtd. g. 6’s.1907 
4 " 
Oreg. & Cal. 2 
San Ant.&Aran — Ae 
Tex. & New Orleans Ist7’ 

" yen div. ist ¢ 6's. 


n.g 5’s 
South’n Pac. of Ariz. 1st 6’s 1909-1910 
” of Cal. Ist g 6’sser. A.1905 
r » ser. B.1905 


- 


SE oue 
HERE 


~~ 




















SEEEs 


—" 
pe SO 
am Sk 
~I 
S= 


10644 Nov. 17, "G7 
10444 Apr. 30, 19” 
11316 Apr. 30, 19” 
110 Mar. 26 19 


ASt 

=ES== 
Be rPop dude saupappe 
BP gp BO 'U & & gp Bp & BP on Bp BP BP Bw 


Dra OoWOoouw 


F 
: 


—/ 


s 

or 

x 

= 
4S 


7 ii4ig Nov. 30°99 
10514 Jan. 19/19" 


Zoo: 


1906 
912 


Ra ES gdb SAAD A OCIS POR ae ah tinge eS AS fi Dabs dis i agg 4 


rere re ~ 


‘1 
1937 
1937 

1941 


a4 con. gtd. g Be 
stam 1 
Austin & Northw’n Ist g 5’s. 


| So. Facile Coast Ist gtd. g. 4°s.1937 


Mex. c. Ist 6’s.1911 


— 


SES== 


= 


109 Apr. 30,19" 
99 Apr. 30.19" 


118% Nov. 23,98 
110 Feb. 21,19” 











of N. 
Gila Val.G.& N’n Ist gtd g 5’s.1924 


| 


112% Ape. y ei 
Es $y 
0945 io. 53" iy 


Bist: Aug.17,’97 
014% Apr. 17,19” 


115 Jan. 31,19’! .... 
10254 Apr. 30, 19° | 1025 
7 Apr.21,19’ | 117 

Apr. 25,19" 120 
111 Apr.10,19° | 111 


122% 
124 








Southern Railwa way 1st con. g 5’s.1994 | 118% 
f ” regist eevee 
’ Memph. div.1stg.4-414-5's.1996 109% 
» registered aaee 
Alabama Central, Ist 6’s 
Atlantic & Danville, Ist g. 5’s..1950 
Atlantic & Yadkin, Ist gtd g 4s.1949 
Col]. & Greenville, Ist 5-6’s ao 
| East Tenn., Va. & Ga. Ist 7’s.. 

divisional g 5’s 

con. Ist g 5’s 

reorg. lien g 4’s....... 

. registered 

Ga. Pacific i. 
Knoxville & hio, Ist g 6’s. 
Rich. & Danville, con. g 6’s. 


; pe 
South Caro’a & Ga. Ist g. 5’s. 
Vir. Midland serial ser. A 6's... 


S85 


. 


101% 





* 


* 


1 
1 
1 
2, 
3 
3 
2 


She 
— 


1 


a. 


S 35k 
S$ = S2SSSS= 











Sure» 
or 
Ses 


es 
= S22: 
WEEE ERR R EERE ERE EP RUSE eo KP Kees 
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gree 
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;; a wk a ae 
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Bes 
a 
RMN RAND 


®s2=se 2 ese 28 &@ 2 
2 
~} 
oy 
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NDNMN 


* ger. 
Virginia Midland gen. 5’s 1936 

" en.5’s. gtd. stamped. 1926 
7 O. & W. Ist cy. gtd. 4’s 1924 
W. Nor. C. Ist con. g 6’s. 





111% Apr. 111% 
11034 Apr. | 11034 
"118 


DO DOD 


- 


@? GP & Be Be BP BP BP BP BP BP Be BP BP BP Re BP Be BP BP RP Be Bp Bp BP BP BP op BP BP op op Op Bp 
ar AZ 





J 











Spokane Falls & North.1st g.6’s..1939 
Staten Isl.Ry.N.Y.1stgtd.g.4%’s.1943 








Ter. R. R. Assn. St. Louis 1g 444’s.1939 
Ist con. g. 5’s.....1894-1944 


St. L. Mers. bdg. Ter. gid g.5's.1930 Jan. 19°19" | 


| 











Tex. & Pacific, East div. <- 6° s,/ 1905 
fm. Texarkana to Ft. W’th { 
” Ist gold 5’s 
6 2d gold income, 5’s...... 


M & S| 107 Nov. 2, 


000 |s & D| 115% Apr. = iy | 1134 1146 
MAR. | 6244 Apr. 30 dhe 








| 

Toledo & Ohio Cent. Ist_g 5's. ...1985 | 112% Apr. 27,19 | 114% 112% 
ist M. g 5’s West. div. ..1935 li Apr.2719" | 111 110 

» gen. g. 5's 1935 | 101% ‘Abr. 30119" 101% 994 

aaaw & M. ist g. g. 4’s.1990 88 Apr. 26,19’ 8714 
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 
for the month. 


NotTe.—The railroads enclosed in a brace are leased to Company first named. 





EE C”*~C*U 


NAME, Principal 
Due. 


Amount. 








Toledo, Peoria & W. Ist g 4’s....1917 
Tol., St.L.&K.C. Tr. Rec. Ist ¢ 6's. 1916 


Toronto, Hamilton &Buff lst g 48.1946 | 








Ulster & Delaware Ist c. g 5’s....1928 | 


Union Pacific R. R. & ld gt g 4s...1947 
( eo VPeOPiIstered......ccsscccsees 
Oreg. ai & Nav. Ists. f. g. 6’s. .19U9 
Oreg. R. R. & Nav.Co.con. g 4’s. 1946 
| Oreg. Short Line Ry. Ist g. 6’s.1922 
1 Oreg. Short Line Ist con. g. we 1946 





" non-cum, inc. A 5’s.....1946 | 
Utah & Northern Ist 7’s........1908 | 
SL picsddtnevesewsecwen 1926 | 


2d mortgage gold 5's. | 
deben. mtg series A.. "1939 | 
series B 939 | 
Ist g.5’s Det.& Chi.ex..1940 
Des Moines div. 1st 2.4s.1939 


Wabash R.R. Co., Ist gold 5’s....1989 | 
[ 


eeeeeeeeeeeneeeeee 





, gen g. eee 


West Va. Cent’! & Pac. Ist g. 6’s.1911 


Wheeling & Lake Erie Ist g. 5’s.1926 
1 Wheeling div. 1st g. 5’s.1928 
“ exten. and imp. g. 5’s...1930 


Wisconsin Cen, R’y Ist gen. g. 48.1949 


STREET RAILWAY BONDS. 


Brookly n Rapid Transit g. 5’s...1945 

Atl. av.Bkn .imp.g 5's, 1934 
| 0 City R. R. Ist c. BS 1916 1941 
1 " Qu. Co. & Sur. con. gtd. be 


g£.5’s 
" Union Eley. 1st. g. 4-5s. 1950 

City & Sub. R’y, Balt. Ist g. 5’s...1922 
Denver Con, T’way Co. ae 5's. 1933 
Denver T’way Co. con. g. 6’s....1910 


St. L., Kan. C.& N. St. Chas. B. —_ 





} Metropol’n Ry Co, Ist g. g. 6. 1911 
Louisville Railw’y Co. Ist c. g.5’s, 1930 
Market St. Cable Railway 1st 6’s, 1913 
Metro. St. Ry N.Y.g. col. tr.g. 8.1997 
B’ way — ave. . atauaen g.5’s, 1943 

TT rE 
C olumb, oth ica, gtd g 5’s, 1993 


RRR Re EN A 

Mil. E lee, R. <Light con.30yr.g.5's.1926 
Minn. St. R’y (M. L. & M.) Ist 

OO BE a cinitsinanddincswicmin’ 1919 

St. Paul City Ry. Cable con.g.5’s. 1937 

elt Ls ae 1937 

Third Ave enue R’y N. ae Ist g 5's. 1937 

. nion Elevated (Chic.) 1st g.5’s.1945 

West Chie. St. 40 yr. 1st cur. 5’s. 1928 

" 40 years con, g. 5’s...... 1936 











4,300,000 
8,814,000 


3,280,000 


1,852,000 
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a LAST SALE. APRIL SALES. 
Paid.) price. Date. | High. Low.| Total. 
J&D 8t Apr.27,19| 8 88 11,000 
M&N/124 Apr. 30,19 | 127 122% | 1,138,000 
J&D CD ARATE dsco wece:] coctecs ‘ 
J&D 107 Apr.20,19|107 107 8,000 
| 
J & 3/105 Apr.30,19° | 10644 10434 | 985,500 
J&zI ot gal enn 29,19" alice. | aimeile  ibddhidiioee 
J&J3 110 Apr. 9,19°|110 110 2,000: 
J & D| 10356 Apr. 30,19’ | 1U4% 1 109,000 
F & A 128% aoe. 23. 19° | 129 4 .000 
J& 3/115 Apr.27,19 |115 113%6| 172,000 
SEPT.| 104 Mar. 30, PE idea icin Meiiendiabis 
J & J} 121 June 1s, use ¢ece E wmemeees . 
J & J 102 May 24. I Serre 
| 
M & N/ 118% Apr. 27.19" 118% 117%! 98,000 
F & A| 10346 Apr. 30,19’ | 104 10014 277,000 
J & 3} 934 Apr. 3119" 94 149,000 
J& J 41 Apr.30,19| 43% 40% | 5,225,000 
J & J) 10% Apr. 19,19 | 110 108% | 43,000 
J & J 91 Apr. 28,19’ 4 91 33,000 
A& 0 Sa Se F onas «cten | senccdee 
Jes ‘ng Apr. 25,19" | 120 114 | 117,000 
A& 0) 87% Apr.30,19 | 91146 73% | 2,035,000 
Nov.) 29% Apr. 30,19 | 29% 27 813, 
J&J 113 Jan. 6,99 iat | anon . 
ame De WT jg. cane | eccesces 
J&J3 104 Apr.24,19°|104 104 14,000 
F&A; 924% Mar.11,’98; .... | npeesees 
5 & 3| 9136 Apr.30,19" | 9314 9134 | 690,000 
| ae 
A & O| 106% Apr, 30,19 | 106% 104 38,000 
3&3 110 Jan. 20, "90 Ser, viet oli al 
M&N 116 Nov.27.’99 “ 2 neleied 
‘F&A 104 Mar.14,19| .... Py, SaeeOnn 
J& 3 9456 Apr. 30,19 | 9644 944 176,000 
J&D 10556 Apr. er ead 
A &O BE ces cose | cncceces 
DERE sesganpesaienesa | aeee s60s | veoswes ‘ 
1D Bd) ccccccccccccccee | cove cove | covcsece 
i 2) ee Ge ccew sees | sovdeces 
BEB sacucéaseoeseonss ol’ ween | eenbeons 
F& A 119% Apr. 30,19 | 119% 11834 22,000 
‘J & D 1214 Apr. 30,19 | 122% 120 18,000 
J&pD 112 May 29. ars Ferrer 
‘M& 8 123° Apr.27,19 |124 128 5,000 
i Cts enagaheeeweneaee ioe sete | onamenes 
‘M& 8 124 Apr.23,19 | 124 124 10,000 
BO ee cite maaan |. woman 
F&A 9734 Apr.30,19 | 98 97 32,000 
gy eee osce eaee | eneeeed ‘i 
F&A ee «GE 46dace cove | sccesecs 
rer: re rr 
J&I15| 11116 Mar. 9.199 | 2... 2.5 | ceceeees 
J&2\112 Nov. 28.799 ees ee 
‘J & J 125% Apr. 19.19” 125% 123 74,000 
A & O| 10044 Dec. 14,°9B | cece cove | ccccccee 
IM &N) cccccsccccccccee | eee seve | cocvoecs 
IM&N;) 99 Dec. 28,°97 | .... wooo | cecceees 
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é beige von Ae eteioe ees eat ema eee 
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756 THE BANKERS’ MAGAZINE. 


BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 
for the month. 


NoTEe.—The railroads enclosed in a brace are leased to Company first named, 
MISCELLANEOUS BONDS. 


LAST SALE. APRIL SALES. 








NAME. Principal Amount Int’st Spuunainetmaniingii 
Due. Paid.! price, Date. |High. Low.| Total, 


103. Apr. 30,19" | 10446 103 | 132,000 











mM 


Adams Express Co. col. tr. g. 4’s.1948 12,000,000 


B’klynFerryCo.ofN. Y.1stc.g.5’s.1948 
B’klynW. & W. Co. ist g.tr.cts.5’s.1945 


Chic. Junc. & St’k dg? col. 2. 5’s.1915 
" non-cum, inc 
Commercial Cable Co. fs g. 4’s.2397. 


registered 
Total amount of lien, $13, wy 000. 
Det. Mack.&Mar. 1d. gt. 3468 A..1911 
Erie Teleg. & Tel. col. tr. a ass. 1926 


Reorg. Ist g. 5’s.1926 
Imp. s’k. y g- sie: 1931 


71 «Apr. 19, 19” 
111 Apr. 25,19’ 


103% Mar. 2,19’ 
104 Feb. 16, 98 


34. Apr. 27,19" 
109 Oct. 7,’99 


1074 June 3,°92 
113 Nov.14, 99 
102. Jan. 19,94 
13M Dec. 4,°95 
102. July 8,97 
» Aug. 27. "95 


1038. Feb. 17,’99 


> 
= 











: 


BEE 
Sece 


ES 


eee RR ow we Bee wR op 


RRR BSRES Sp CONN Se Ee 
7. ae Cy Oy Sp 


ie 
ee: 


Newport pews Shipbuilding ok} 
Dry Dock tig 
~-Y.&N. 
N. Y. & Ontario Land ist b 6’s...1910 


May 21,°94 
Nov. 27,95 
. 3,99 


ee 
& a & 
A uw 


> 


ge 
S35 





St. Louis Term], Station Cupples. 

& Property Co. Ist g 44%’s 5-20. .1917 
So. Y. Water Co. N. Y. con. g 6’s..1923 
ae Valley W. Wks. Ist 6’s....1906 

Mortgage and Trust Co. 

Real Estate Ist g col tr. bonds. 

Series hy y 5’s 1 


—) 





3 
: 








JI & 
478,000 |J & J 
5 M&S 


> 


22: 
S5 


32: 
S3= 
RZ EoD 


— 


— 
J 


== 
& BP Be BP op & BP 


Z2P APRONS 


2 


J 4 ee 
Small ca" 
Vermont Marble, Ist Ss. fund 5’s. sa | 
Western gee deb. 7°s..... 1875-1900 | 
" registered 
, see 7’s.. 
a 
” col. trust cur, 5’s 1938 
| Mutual Union Tel. s. fd. 6’s.... 
Northwestern Telegraph 7’s... 














aint aa 


BP RP BP ke Be BP Bp ke 
te es fi nm en 


BONDS OF MANUFACTURING AND 
INDUSTRIAL CORPORATIONS. 


American Cotton Oil deb. g. 8’s..1900 
Am. Spirit Mfg. Co. Ist g. 6’s....1915 | 
Am.Thread Co.,.1st coll.trust 4's, 1919 | | 
Barney & Smith Car Co. Ist g. 6’s.1942 | 
Gramercy Sugar Co., Ist g. 6’s. x4 | 
Illinois Steel Co. debenture 5's... 

” non, cony. deb. 5’s 191 
Internat’] PaperCo. 1st con.g 6’s.1918 | | 
Knick’r’ ker IceCo. (Chic) 1st 2 5’s. 1928 
Nat. Starch Mfg. Co., Ist g 6's. 1928 | 
Procter & Gamble, Ist g 6’s 
Standard Rope niaie a a 8.1946 
Uv. s. Env. Co. Ist s k. fd. m4 hg .1918 | 
U. 8. Leather Co. 6% g s. fd deb..1915 | 

BONDS OF COAL AND IRON | | 

COMPANIES. 
Colo. Coal & Iron Ist con. g. 6’s. .1900 | 10146 Apr. 4. 19 | 
Colo. C’1 & I’n Devel.Co, stile: 5°s,1909 58 Feb. 14, 19° | 
" Coupon off peeceeses 














F |104 Apr. 26,19” 
75 =6Apr. 21,19" 


28: 
S555 


Pep 4 Sy Pat > Oa b> ey cy 
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59,000 
38,000 
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157 


BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 
for the month. 
NoTe.~The railroads enclosed in a brace are leased to Company first named. 


MISCELLANEOUS BONDS—Continued. 
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APRIL SALES. 








| Last SALE. 
NAME. Principal Amount. t 

Due. "| Price. Date. 
el Co. gen. g.6'S.......66. 1919 1,043,000 m&wN/103 Jan. 31,19’ 
Colonel & lronCo. gen. sf g 5’s,.1943 2,303,000 F&A; 94 Apr. 21,19’ 
Grand Riv. Coal & Coke Ist g. 6’s.1919 T80,000 | A BO] occccccccccccees 

Jefterson . Clearfield Coal & Ir. | 
Ist aN ae re 192 1,975,000 J&D 106 = 10,98 
2d 8. 5S. ..cecceccccesecee 1926 1,000,000 x & D| 80 4,°97 
Pleasant V alley “Coal Ist g. 8.f.58,1928 1,000,000 [J & FD) ccccccccccccccces 
Roch &Pitts.Cl& lr.Co. pur my5’s,1946 se ge. eer. 
Sun. Creek Coal Ist sk. fund 6’s..1912 RS eee 
Ten, Coal, I. & R. T. d. 1st g 6’s...1917 244,000 A&O 106 Apr. 4,19’ 
( + Bir. div. Ist con. 6’s...1917 3,731,000 3 & J 109 Apr. 27,19" 
/Cah. Coal M. Co. 1st gtd. g. 6's. .1922 ,000,000 xy & 5,105 Feb. 10,19" 
{De Bard. C & I Co. gtd. g¢ 6’s...1910 2,771,000 F & A 10634 Apr. 6,19” 
Wheel L. E. & P. Cl Co. lst my 1919 846,000 s&s 32 Jan. 15, 19° 

Gas & ELECTRIC LiGHT Co. BONDS. | 
Atlanta Gas Light Co. Ist g. 5’s..1947 ES err 
Bost. Un.Gas tst etfs s’k f’dg.5’s..1939 7,000,000 s& 3} 9136 Oct. 12,98 
Bklyn Union a ™ 1945 14,210,000 mM & N| 117 Apr. 27, 19° 
Columbus Gas Co., Ist g. 5’s......1982 1,215,000 y & 3/1 Jan, 28,98 
Detroit City Gas Co. i, Fak cccece . 1923 4,598,000 J& J) Apr. 27, 19” 
Detroit Gas Co. Ist con.g.5’s..... 1918 386,000 F& A| 99% Nov.16,’99 
Kings Co. Elec. L.& Power g. 5’s. .1937 2,500,000 | A & O} ccccccecececeeess 
( purchase money 6’s....1997 §,000,00 0) F & J] ....ccccccccccees 
| Edison Bl. 11).Bkln Ist con.g. Hs. 1939 2,000,000 sy & J 97% Oct. 13,°99 
| » Brooklyn Ist g. 5’s......1940 t 1.500.000 | 4 & 0 1ll May 16,’99 
| regis tered LED! cccccseccecsnsece 

Equitable Gas Light Co. of N.Y. | 
st con, g. 5’s.. . 1982 3,500,000 'M&s| 102 Feb, 14,98 
Gas, & Elec.of Bergen Co, c. ‘g. 58.1949 1,146,600 3 & D| 11034 Apr. 27,19” 
General Electric Co. deb. g.5’s. ..1922 5,300,000 J & D| 120 Apr. 30,19’ 
Grand Rapids G. L. Co. idee. 5's.1915 1,225,000 | F & A| 92% Mar. 11,’95 
lac, Th Co ott 4 = 4 Aa — 3,750,000 A & O| josie’ A; ~ my we 

c,Gas L’t ? < St g.9’s. pr. 
N.Y.GasEL. HEPC olstcol tr 6's i048 cee ey] cOmaNOy. 1005 
yas olstcol tr g5’ \J& D! ’ 
{ © Gc cecotencesscessacas t 11,500,000 J&D, 108/4 Apr. 30,19 
}_* purchase mny col tr g4’s.1949 | 20,191,000 r& A} 93 Apr. 30,19 
— El. Llu, Ist conv. g. 5’s.1910 4,312,000 mM&s/|109 Mar. 30, 19° 
Ist con. g. 5°S.........20. 1995| 27156000 |g & 3/121 Dec. 29°99 
Peop’ sGas &C, Co. = [st g. g 6’s.1904 2,100,000 M&wN 125 Feb. 25,°99 
ame fF ee Rep ee 1904 2,500,000 's & D 106 Apr. 9,19” 
| » st con. o ae 943 4,900,000 A&0O/123 Apr. 10,19° 
| « refunding g. 5’s........ 1947 | ) 2.500.000 ™ &s\106 Dec. 16,98 

| «#  refuding registe . ppc enero ende 
Chic.Gas Lt&Coke Ist rey ns 5’s.1987 10,000,000 J&d = Apr. 20,19’ 
Con. Gas Co.Chic., Ist gtd.g.5’s. 1936 4,346,000 13 & D Apr 17, 19° 
Eq.Gas& Fuel,Chic. istgtd.g.6’s,1905 2,000,000 J&J 10836 Oct. 1%, 99 
| Mutual FuelGasCo. Istgtd.g.5’s.1947 5,000,000 M&N/107 Aug. 9,’99 
Trenton Gas & Electric Ist g. on 1949 1,500,000 m&s 108 Dec. 15,799 
Western Gas Co. col. tr.g. 5’s....1933 3,805,500 'M&N/101 Mar. 16,°98 














High. Low. Total. 
94°° 93° | **' 9,000 
106° 106° = "4,000 
110 #109 9,000 
117 116° = «52,000 
9934 97 | "109,000 
11034 103% | 167,000 
120% 11 a ,000 
10914 108% 55,000 
109% 108% 104,000 
9334 9234 510,000 
106 105% — 3,000 
123% 123 13,000 
109°° 108° 11,000 
109 =6109 10,000 





UNITED STATES GOVERNMENT SECURITIES. 

















NAME Prin cipal pomeen | Int’st_ YEAR 1900.{ APRIL an 
| . High. Low.|High. Low.| Total. 
United § States 2's registered easitabiad Te Ae 25,364,500! Qu. 10056 100%4 4 10048 1034 oT SOD 
‘ S registered......e.ee- QF 
© S'S COUPON.....cccccccce 1908-18 QF Ths 1085 11054 110 4 71,500 
3s naa all bonds oun "1008-18 — | oF | 1115 , 109° | 10934 109 | “*"980 
’ ’ssma nds cou on. F 
* 4s registered...... . saeceie 1907 t 559,652,250 ; J P J&O is 114 ls 114 244,700 
Mb... ere 1907 JAIT&KO 118% 114 115% 114% ~—s-60,900 
e 4's registered........cccees 1925 QF 137 ine 133 1 49,000 
* #'s coupon. santeteeeeeseees 1925 162,315,400 } QF Hi 138, 15434 1s) 31,500 
e 5's registered,........0000. QF wi, 
_# 5'scoupon............ccce, 1904 ¢ 100,000,000 } QF 4 113% 11416 113% 32,000 
District of Columbia 3-65’s........... 1924 F&A 121 | 4,000 
a iiti«é«C Ee nN RP Rea 14,038,600 F&A sonia: ins 
ce  «-_—=i«<—“(‘“‘(*é*é«*CN RNR RR aes: !. eece. ssowl. cease seca.) coecace 
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THE BANKERS’ MAGAZINE. [May, 1900] 


BANKERS’ OBITUARY RECORD. 





Angell.—Geo. R. Angell, President of the City Savings Bank, Detroit, Mich., and Pregj. 
dent of the Michigan Bankers’ Association, died April 18. 

Bartlett.—Capt. C. E. A. Bartlett, Vice-President of the Lowell (Mass.) Five Cents Say. 
ings Bank, died April 4, in his sixty-tourth year. 

Bodeker.—A. F. Bodeker, Cashier of the First National Bank, Waverly, Ioa., died April 5, 

Broders.—Joseph Broders, President of the First National Bank, Alexandria, Va., died 
March 22. He was born in Fairfax county, Va., in 1828, and had been engaged in business at 
Alexandria since 1855. 

Cutcheon.—Hon, Sullivan M. Cutcheon, President of the Dime Savings Bank, Detroit, 
Mich., and prominent in civic affairs, died April 18. He was born at Pembroke, N. H., in 1833. 

Fifield.—Dr. Moses Fifield, Cashier of the Centreville (R. I.) National Bank and Treasurer 
of the Centreville Savings Bank, died April 9, in his seventy-seventh year. 

Foster.—A. T. Foster, President of the National Bank of Derby Line, Vt., and associated 
with railway and other business interests, died March 31. 

Fulmer.—Henry Fulmer, President of the First National Bank, Easton, Pa., died Apri! 
25, in hisseventy-first year. 

Hay.—Houston Hay, President of the Commercial Banking Company, Coshocton, Ohio, 
died March 28, aged eighty-two years. 

Higbie.—Richard Higbie, Vice-President of the Babyloa (N. Y.) National Bank, formerly 
a State Senator and otherwise identified with political and business affairs in a leading capac- 
ity, died April 8. 

‘“ —— Hodgman, of the firm of Whitaker & Hodgman, St. Louis, Mo., died 

pril 7. 

Hughes.—G. W. Hughes, Vice-President of the California Bank, Los Angeles, died 
March 25. 

Hunter.—John W. Hunter, a former Mayor of Brooklyn, N. Y., and for many years iden- 
tified with the Dime Savings Bank of Brooklyn, died April 16, aged ninety-two years. He was 
elected to Congress in 1864. 

Jackson.—James Jackson, a well-known Boston banker, and a member of the firm of Lee, 
Higginson & Co., died April 14. 

Johnson.—Gilbert B. Johnson, President of the Carthage (N. Y.) National Bank, died 
April 13, in his seventy-seventh year. 

Moseley.—Edward 8S. Moseley, President of the Mechanicks’ National Bank, Newburyport, 
Mass. since 1861, died April 25. He was born at Newburyport in 1813. Besides being a suc- 
cessful banker, he was noted for his interest in humane and philanthropic enterprises. 

Richards.—Geo. Richards, President of the National Union Bank, Dover, N. J., and an 
officer in many other corporations, died April 4. From 1869 to 1885 he was Mayor of Dover. 

Riker.—Henry V. Riker, Treasurer of the Citizens’ Savings Bank, Stamford, Ct., and of 
the City of Stamford, and a director of the First National Bank, died April 4. He was born 
in New York in 1851. 

Rogers.—Sherman §S. Rogers, Vice-President of the Bank of Buffalo, N. Y., and one of the 
original directors of the bank, died at Santa Barbara, Cal., March 23. Mr. Rogers was one of 
the leading lawyers of the State, was intensely interested in the cause of civil service reform, 
and was at one time a member of the New York Senate. He was born at Bath, N. Y., in 1830. 

Sheldon.—Theodore B. Sheldon, President of the First National Bank and of the Goodhue 
County Savings Bank, Red Wing, Minn., died April 3, aged eighty years. 

Stoney.—Robert J. Stoney, Cashier of the Anchor Savings Bank, Pittsburg, Pa., and con- 
tinuously identified with banking in that city for forty-one years, died April ll. Mr. Stoney 
was born in Ireland in 1824, and came to Pittsburg in 1855. He first engaged in mercantile 
business, but in 1858 became a bookkeeper for the Iron City Trust Co., which was soon reor- 
ganized as the Second National Bank, of which Mr. Stoney was elected Assistant Cashier and 
later Cashier. He held this position until the organization of the Anchor Savings Bank, about 
1875, when he became Cashier of that institution. He was an able financier and was widely 
known and held in the highest regard by his business associates and a large circle of friends. 

Story.—Major Albert Story, Cashier of the National Herkimer County Bank, Little Falls, 
N. Y., died April 21. He was a veteran of the Civil War, and had been county treasurer. 

_ Sweetser.—David H. Sweetser, Treasurer of the Lynn (Mass.) Institution for Savings, a 
director in other banks, and one of the foremost citizens of that city, died April 7, aged sixty- 
seven years, 

Treman.—Lafayette L. Treman, President of the Tompkins County National Bank, 
Ithaca, N. Y., died April 27, aged seventy-nine years. 

_ Waite.—Fred P. Waite, Cashier and one of the owners of the Citizens’ Bank, of Lena, Iil., 
died April 20, aged twenty-eight years. 

Zell.—Philip Zell, President of the Peoria (Il].) National Bank, owner of the banking 
business of Zell, Hotchkiss & Co., and Vice-President of the Savings Bank of Peoria, died 
April 11, aged seventy years. 





